








financial 
POTICLE 











__VOL. 134. 


SATURDAY, JANUARY 23 1932. 


NO. 3474 








Financial Chronicle 


PUBLISHED WEEKLY 
Terms of Subscription—Payable in Advance 


Including Postage— 12 Mos. 6 Mos. 
ag Pemdingntnd United States except Alaska........- $10.08 $6.00 
EReRGNEeS GS CONG cons tend de harenddnnchiebsesne 1.50 6.75 
Sues foreign countries, U. 8. Possessions and territories__ 13. 50 7. 75 


The following publications are also issued: For the Bank and Quota- 


tion Record and the Monthly Earnings Kecord the subscription ce is 
$6.00 year each; for all the others is $5.00 per year —_-. Add 50 cents 
to each for postage ‘outside the United States and Canada | 


NOTICE.—Ona account of the fluctuations in the sates of exchange, 
remittances for foreign subscriptions and advertisements must be made 
in New York funds. 

CoMPENDIUMS— MonTSLY PUBLICATIONS— 
Pousuic Utitiry—(semi-annually) BANK AND QuoTATION RECORD 
Rattway & er Ce he? MontTsauy Eargnincs RecorD 
SraTe anp MuounicipaL—(semi-ann.) 


Terms of Advertising 


Transient display panteee UO? O66 DOR 5 nn ccnwkdncntivcenned 45 cents 
Contract and Card ra 


Cuicaco Orrice—In pean f Fred. H. Western Representative, 
08 South La Salle Fheng Telephone State 0613. 
Lonpon Orrice—Edwards & Smith, 1 Drapers’ ardens, London, E. O, 


WILLIAM B. DANA COMPANY, Publishers, 
William Street, Corner Spruce, New York. 








Published every Saturday morning by WILLIAM B. DANA ne a 
President and Editor, Jacob Seibert; Business Manager William Riggs; 
Treas., William Dana Seibert; Sec., Herbert D. Seibert. Addresses of all, Office ct ae 








The Financial Situation. 


While there have been a number of developments 
this week which appear to be of a constructive char- 
acter, not much satisfaction is to be derived from 
the wearisome way in which the negotiations for a 
reduction in the pay of railroad labor have been 
dragging along. For many months the Railway 
Presidents have been doing nothing but defer to the 
labor executives, in the hope that these latter, realiz- 
ing the dire distress in which the roads find them- 
selves, would consent to a voluntary reduction in the 
scale of pay. But these labor heads have done 
nothing but carp, and have raised point after point 
of objection with reference to matters having no 
relevancy to the question at issue until a stage has 
been reached in the discussion where it is difficult 
any longer to believe in the sincerity of these labor 
executives. The Railroad Presidents have certainly 
shown wonderful patience, a degree of patience, in- 
deed, in which the public has found it impossible to 
share, and it would seem that the time has now 
arrived for a change. 

There have been a series of conferences this week, 
and the usual reassuring statements have been given 
out as to how near agreement the two sides were, but 
the fact of the matter is that the week ends with 
nothing more tangible to report than that the labor 
heads are still engaged in a sort of baiting of the 
Railroad Presidents, who really look foolish as they 
are called before these mighty chieftains to justify 
their action for wanting to hold expenses down to 
the limit of shrinking revenues. Clearly an end 
should be brought to the persistent delay. Has not 
the time arrived for the Railroad Presidents to assert 
themselves and proceed without further circumlocu- 
tion to put the lower wage scales into effect? There 





is to-day no more pressing problem than that of re- 
storing the credit of the railroads, and there is no 
way of doing this except by putting them on a paying 
basis where they can at least earn their fixed charges 
and also some moderate return on their share capital. 

As indicating the tactics pursued by these labor 
executives, they asked the roads this week to justify — 
the wage reduction and explain exactly why a 10% 
cut in wages was deemed necessary, as if these labor 
leaders were unaware of the fact that the traffic 
of the roads had gone all to pieces and their revenue 
had in like manner shrunk almost to the vanishing 
point. David B. Robertson, the head of the Fire- 
men’s Brotherhood and leader of the entire labor 
delegation, said that railway labor could not accept 
the argument that wages should be reduced because 
the cost of living was lower. He declared that labor 
was unwilling to accept as arguments for wage reduc- 
tions either the claim of “inadequate return” or com- 
parisons of the cost of living. After the meeting on 
Tuesday he was said in Associated Press advices 
from Chicago as having revealed the details of his 
reply to the plea of the roads for a voluntary reduc- 
tion. The labor head wants to make sure, too, that 
the properties are not overvalued, a thing the Inter- 
State Commerce Commission has been trying to do 
for nearly 20 years. “As to the value of railroad prop- 
erties and the claim of inadequate return, employees 
could not accept the contentions of the railroads, and 
it would be well to avoid useless argument,” Mr. Rob- 
ertson said. “Employees did not agree, and the Inter- 
State Commerce Commission did not agree with the 
railroad claims, concerning the value of railroad 
properties.” All of which indicates how far afield 
these labor leaders are going in discussing a matter 
which involves nothing, or ought to involve nothing, 
except how to deal with the tremendous falling off 
in railroad traffic and railroad revenues, 

These labor leaders demanded that the roads pro- 
duce statistics. The railroad executives, always con- 
ciliatory and obliging, undertook to furnish these 
statistics. Labor asked for the “whole picture” of 
the financial difficulties of the carriers, and got 
it. Daniel Willard, President of the Baltimore & 
Ohio, answered with statistics which, we are told, 
took two days to compile. The picture, he said, was 
of an industry rapidly losing credit and facing ad- 
ditional bankruptcies unless help arrived. 

The labor leaders put forth various other pro- 
posals. They wanted assurance that the roads would 


stabilize employment if organized labor should agree 
toa wage reduction ; they put forth again their propo- 
sition for a six-hour day, asked for co-ordination of 
train crews and train lengths, protection of labor 
in railroad consolidations, and a $1,000,000,000 issue 
for grade crossing elimination. Each and all of these 
things was clearly out of the question, and the labor 
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leaders, by lugging them into the controversy, fur- 
nished occasion for impugning their good faith. How- 
ever, the roads made a dignified and convincing reply, 
furnishing statistics galore, to show how the earning 
capacity of the roads had become impaired. “We 
believe,” said the Committee of Presidents, in a for- 
mal statement, “a reduction in the compensation of 
all persons engaged in railway service is an essential 
step towards enabling the railways to improve their 
credit, increase their employment and purchases, 
and thereby contribute toward a general revival of 
business.” 

As to the necessity of the saving of approximately 
$215,000,000, which would result from the pay reduc- 
tion, Mr. Willard said 72 railways failed to earn their 
fixed charges last year, and that unless the net earn- 
ings could be increased this year the number would 
be “much larger.” “The railway companies failing 
to earn their fixed charges are plainly in danger of 
becoming bankrupt,” he said. “In addition, in 1932 
there will become due and payable the principal of 
$405,000,000 of railroad mortgage bonds, equipment 
trust obligations and other loans.” These obliga- 
tions must be satisfied to avoid bankruptcy.” Mr. 
Willard put the gross earnings of the roads for 1931 
at $4,259,000,000 against $5,342,957,046 for the cal- 
endar year 1930 and $6,360,302,775 in 1929. 

Let the reader ponder well what these figures 
mean. They show that as compared with two years 
ago the gross revenues of the roads suffered a redue- 
tion in amount of over $2,000,000,000. This alone 
ought to be sufficient to convince labor that the roads 
are in need. With traffic so seriously reduced the 
operating forces were necessarily greatly curtailed, 
sinee there was no work for them to do, and, accord- 
ingly, the average number of employees fell from 
1,686,769 in 1929 to 1,285,000 in 1931. And this is 
the unemployment situation the labor leaders ask 
the railroads to stabilize, as if it were in their power 
to do anything of the kind. As to the net results of 
operations, the net railway operating income for 
1931 was only $534,000,000 against $1,274,595,403 
in 1929. In other words, the 1931 net (out of which 
fixed charges have to be met) was $740,000,000 less 
than the amount two yearsago. And yet the labor ex- 
ecutives ask the roads to justify a wage reduction and 
at the same time insist upon the stabilization of em- 
ployment. What logic; what puerile claims! 

Yet in all this Mr. Robertson has simply been pur- 
suing the same course and indulging in the same non- 
sensical talk that he did last November when he 
originally rejected the proposition of the roads for a 
reduction in wages. It will be recalled that this 
labor leader at that time asserted that the roads 
were engaged in an attempt “to increase the present 
wages of capital,” and then proceeded as follows: 
“You are asking that the employed workers take 10% 
from their earnings to support idle eapital. We sub- 
mit that the first duty of the employed workers, after 
their duty to their dependents, is an obligation to 
their fellow employees who are denied an opportunity 
of employment.” Another similar statement then 
made was to the following effect: “We have been 
asked to contribute, not to the relief of our fellow 
employees, but to the relief of those who have no 
claim upon our charity. We submit that impartial 
public opinion will support our answer that labor 
cannot be called upon to pay a dole to idle capital.” 

Nothing is to be expected from men who talk and 
act in this insensate fashion. They certainly injure 








any cause for which they act, and, in our estimation, 
it is a mistake to continue further negotiations with 
a body of men thus represented. It is also a mistake 
to arrange for a mere temporary decrease, since in 
that event the matter must come up afresh in a very 
short time. Voluntary reduction is to be for merely 
one year. No one who has any knowledge as to 
the faets supposes that within the brief space of 12 
months the railroad system of the country can be so 
rehabilitated that the roads will again be able to pay 
the wages which they now find themselves utterly 
unable to pay. With the reduction limited to a single 
year, uncertainty as to its continuance will be an 
unsettling factor from the very start, and certainly 
the labor executives will fight against its continu- 
ance as hard as they are now fighting against having 
the wage reduction made at all. And the fact that 
the question must in that event remain an open one 
would militate against that restoration of railroad 
credit which is so essential for the welfare of the 
roads and without which they will not be able to 
serve the public in the way demanded for the best 
interests of the whole community. 

The railroads will need large new supplies of capi- 
tal, and they cannot get these supplies until they are 
put upon a permanent paying basis. A balance upon 
the right side of the account for a single year, or even 
for two or three years, will not suffice for the pur- 
pose. There must be assurance that they can perma- 
nently earn a return upon the money invested in the 
properties. There should therefore be no further 
temporizing in the matter. There must be a perma- 
nent saving in labor costs, and it should be of suf- 
ficient amount to be ample for the purpose. It does 
not now seem that a 10% saving will be ample, and 
hence ali interests will be best served if that doubt 
also is removed. It is certainty that is now de 
manded, and in order that a general revival of busi- 
ness shall be assured the railroads cannot afford to 
take any chances in the matter. 





For the present the railroads would appear to have 
more certain prospects of immediate relief from the 
organization of the Reconstruction Finance Corpora- 
tion which the present week has been pushed through 
Congress with great speed. It is a gigantic propo- 
sition, with provision for a capital of $500,000,000, 
to be subseribed by the United States Government, 
and with authority to issue also $1,500,000,000 of 
debentures. It is very broad and comprehensive, 
too, in its scope and application. Under its pro- 
visions it would seem possible to extend aid and relief 
in every direction. The title describes it as “An Act 
to provide emergency financing facilities for finan- 
cial institutions, to aid in financing agriculture, com- 
merce and industry, and for other purposes.” For 
instance, under Section 5 of the Act the Corporation 
is authorized to aid “in financing agriculture, com- 
merce and industry, including facilitating the ex- 
portation of agricultural and other products, and 
empowered to make loans, upon such terms and con- 
ditions not inconsistent with this Act as it may de 
termine, to any bank, savings bank, trust company, 
building and loan association, insurance company, 
mortgage loan company, credit union, Federal Land 
Bank, Joint Stock Land Bank, Federal Intermediate 
Credit Bank, agricultural credit corporation, live- 
stock eredit corporation, organized under the laws 
of any State, or of the United States, including loans 
secured by the assets of any bank that is closed, or 
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in process of liquidation, to aid in the reorganization 
or liquidation of such banks, upon application of the 
receiver or liquidating agent of such bank, and any 
receiver of any National bank is hereby authorized to 
contract for such loans and to pledge any asseis of 
the bank for securing the same: Provided, that not 
more than $300,000,000 shall be used for the relief 
of banks that are closed or in the process of 
liquidation.” ‘ 

In order to aid the railroads the Corporation, 
under the same section of the Act, “may make loans. 
at any time prior to the expiration of one year from 
the date of the enactment hereof; and the President. 
may from time to time postpone such date of expira- 
tion for such additional period or periods as he may 
deem. necessary, not to exceed two years from the 
date of the enactment hereof. Within the foregoing 
limitations. of this section, the Corporation may also, 
upon the approval of the Inter-State Commerce Com- 
mission, make loans to aid in the temporary 
financing of railroads and railways engaged in inter- 
State commerce, to railroads and railways.in process 
of construction, and to receivers of sueh railroads 
and railways, when in the opinion of the Board of 
Directors of the Corporation such railroads or rail- 
ways. are unable to obtain funds upen reasonable 
terms through banking channels or from the general 
public, and the Corporation will be adequately 
secured: 

“Provided that no fee or commission shall be paid 
by any applicant. for a loan under the provisions 
hereof in connection with any such application or 
any loan made or te be made hereunder, and the 
agreement to pay or payment of any such fee or 
commission shall be unlawful. 

“Any such railroad may obligate itself in such 
form as shall be prescribed and otherwise comply 
with the requirements of the Inter-State Commerce 
Commission and the Corporation with respect to the 
deposit or assignment of security hereunder, without 
the authorization or approval of any authority, State 
or Federal, and without compliance with any require- 
ment, State or Federal, as to notification, ather than 
sueh as may be imposed by the Inter-State Commerce 
Commission and the Corporation under the pro- 
visions of this seetion.” 

The Corporation is given a life of 10 years, and the 
railroads seem likely to get quiekest relief under the 
measure, since their situation is. so serious and the 
process of obtaining loans is so simple in that case. 
But it is always to be remembered that this means 
borrowing, which will be very helpful right now, but 
that the real need is of larger revenues and lower 
costs, so that the roads will be relieved of the neces- 
sity of such borrowing and be able to earn their fixed 
charges out of their own operations. 

The thing always to be feared in the ease of a body 
with such extensive powers is that these powers will 
be abused. On that point, fortunately, reassurance 
against anything of the kind is furnished by the selec- 
tions President Hoover has made of those who are 
to have charge of the management of the affairs of 
the Corporation. General Charles G. Dawes is to be 
President of the Corporation, and Eugene Meyer, 
Governor of the Federal Reserve Board, is to be 
Chairman of the Board of the new Corporation. 
These are both capable men, tested by experience in 
the identical class of work which the new Corpora- 
tion will be called upon to perform, and no better 
and wiser choice could probably have been made. 


We are glad ta know, too, that the Corporation 
securities are not to find lodgment in the vaults of 
the Federal Reserve banks, Senator Carter Glass, 
of Virginia, that valiant defender of the integrity 
and soundness of our Federal Reserve System, along 
with Senator Robert J. Bulkley, of Ohio, having won. 
their fight to make the Corporation securities ineli- 
gible for rediscount at the Federal Reserve banks. 
The Corporation’s obligations are not to be subject 
to rediscount or purchase by the Federal Reserve 
System. They will, however, be eligible for purchase 
and sale by the United States Treasury. 





There is reason for gratification, too, in the fact 
that through the aid of the various banking houses 
the crisis in the financial affairs of the city of New 
York, which appeared to be reaching, an acute stage 
a week ago, has been readily surmounted. The 
trouble arose out of the fact that the city has in more 
recent times heen constantly adding to the volume 
of its indebtedness, and, unfortunately, was carrying 
a huge amount of it in the form of short-term obliga- 
tions. These finally reached such a large sum that 
in the present unsettled condition of the municipal 
bond market difficulty was encountered in effecting 
the neeessary renewals, as they came with recurring 
frequency. All matters have new been satisfactorily 
arranged for a eonsiderable time to come, and embar- 
rassment for the future avoided. As part of the 
arrangement the group of bankers, one of the largest. 
ever organized, yesterday offered $100,000,000 City 


of New York special corporate stock notes, dated 


Jan. 25 1932, with $25,000,000 principal amount ma- 
turing Jan. 25 1935, $25,000,000 maturing Jan. 25 
1936, and $50,000,000 maturing Jan. 25 1937. The 


whole issue (which was authorized under a special 
Act of the New York Legislature the present. week 





so. as to carry through the agreement entered into 
with the bankers) was quickly oversubscribed. It 
is rather a blow to the city’s pride to have to pay 6% 
interest, but it was absolutely necessary to guard 
against any slip-up in the sale of the bonds, and in 
the present condition of the municipal bond market 
and the unfortunate state of the city’s finances, the 
terms of the offering had to be made exceptionally 
attractive in order to insure in advance the unquali- 
fied success of the offering. City pride had to be 
left out of consideration for the time being, 

Incidentally much good will result from the diffi- 
culty in which the city became temporarily involved. 
The city has been very prodigal in its financial ad- 
ministration, and it was time that a halt be called. 
This has now been done. The group of bankers who 
came to the rescue of the city saw to it that assur- 
ances were given that a policy of retrenchment and 
economy in the conduct of the city administration be 
pursued for the future. As a consequence, the credit 
of the city ought to be speedily restored, while at 
the same time the burden of the taxpayers will be 
lightened. 





Another favorable event the present week has been 
the passage by the Legislature at Albany of the 
Campbell bill eliminating 1931 earnings in determin- 
ing railroad bonds as legal investments for savings 
banks. The measure was urged by the Cheney Bank- 
ing Commission as an emergency measure, and is 
intended to relieve the distress which the banks who 
have such large investments in railroad bonds have 
experienced. Railroad securities not only suffered 
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enormous depreciation during the past year, but the 
earnings of the roads were so heavily reduced that on 
the basis of the requirements of the law many of the 
securities of the railroads would no longer be eligible 
for savings bank investment if the provisions of the 
law applied to the 1931 income as well as to the 
income of previous years. Hence the elimination of 
the 1931 figures in applying the test of the law. 





The returns of the Federal Reserve banks the pres- 
ent week show surprisingly little change, consider- 
ing the action of the New York Federal Reserve Bank 
last week in lowering its buying rate for acceptances 
and the talk so freely indulged in within recent 
periods, more particularly in Europe, to the effect 
that by reason of the various emergency measures 
providing for the expenditures of large amounts of 
money, to which Congressional approval is being 
given (the $2,000,000,000 Reconstruction Finance 
Corporation being one of these), the country was 
embarking upon headlong inflation. Gold withdraw- 
als from the Federal Reserve banks have recently 
again been heavy, and advices from the other side 
have been to the effect that owing to this fear of 
inflation, several of the European Central Banks 
were withdrawing their balances held here. For the 
week ending Wednesday night the exports from the 
United States reached no less than $36,363,000, $24,- 
269,000 going to France, $8,233,000 to Belgium, 
$3,260,000 to England, $346,000 to Switzerland, and 
$255,000 to Holland. But $16,100,000 of this seems 
to have been gold previously held under earmark, 
since that amount of the metal was released from ear- 
mark during the week. At the same time, also, 
$8,307,000 of gold arrivals were reported at New 
York, mainly from Argentina and Colombia. Yester- 
day $20,474,000 more gold was taken for export to 
France and $230,000 for export to Switzerland, while 
$12,000,200 was released from earmark. 

In view of all this, as already said, the changes 
shown for the week in Wednesday’s returns of the 
Federal Reserve banks are surprisingly slight. In 
the first place the lowering of the buying rate for 
acceptances has proved ineffective in securing new 
supplies of bills for the Reserve banks. This appears 
from the fact that bill holdings of the 12 Reserve 
institutions, instead of increasing, were further re- 
duced during the week from $213,801,000 to $188,- 
041,000. Parenthetically it may be noted that the 
acceptances held on behalf of foreign banks remained 
virtually unchanged, the amount last week having 
been $285,141,000 and the present week being $2835,- 
299,000. The discount holdings of the 12 Reserve 
banks also show only a minor change, as far as the 
12 Reserve institutions as a whole are concerned, 
the total this week at $818,986,000 comparing with 
$818,341,000 last week. Here, however, it must be 
observed again that while the total of the discounts 
remained virtually unchanged, the distribution of 
the holdings among the different Reserve institutions 
has nevertheless altered somewhat, as appears from 
the fact that at the Federal Reserve Bank of New 
York the discount holdings fell during the week from 
$191,210,000 to $167,556,000. It follows that with 
the holdings of the New York Reserve Bank reduced 
in amount of $24,000,000, there must have been an 
increase to the same amount at the Reserve banks 
outside of New York. Holdings of United States 
Government securities show inconsequential changes 
both at the New York Reserve Bank and for the 12 








Reserve institutions as a whole. The amount for the 
12 institutions is $751,468,000 this week and was 
$751,575,000 last week. 

“Other securities,” consisting of Federal Inter- 
mediate Credit Bank debentures, have recently 
been slowly growing, and this item stands at 
$36,846,000 the present week against $29,732,000 
last week. Altogether the total of bills and securi- 
ties, which constitutes a measure of the volume 
of Reserve credit outstanding, is a little smaller the 
present week at $1,795,341,000 as against $1,813. 
449,000 last week. Gold reserves, notwithstanding 
the heavy outflow of the metal, have slightly in- 
creased, rising from $3,001,836,000 Jan. 13 to $3,005,- 
914,000 Jan. 20. The volume of Federal Reserve 
notes in circulation is also slightly larger, having 
risen from $2,635,766,000 to $2,642,140,000. The 
ratio of total reserves to deposit and Federal Reserve 
note liabilities combined stands a little higher, hav- 
ing moved up from 66.9% to 67.3%. It remains only 
to say that foreign bank deposits in the care of the 
Reserve banks are also slightly larger, standing at 
$81,830,000 the present week against $75,129,000 last 
week. 





There is little of an encouraging nature in*the 
December foreign trade statement. Merchandise ex- 
ports from the United States were again reduced in 
value as compared with the preceding month, and 
imports, while a little higher than in November, 
which was the low point for many years, are below 
those of any other month in 1931 excepting only 
November. The value of exports for the final month 
of last year was $184,000,000, which, with the excep- 
tion of July, August and September, was under that 
of any other month in 1931. Furthermore, the 
figures last month compared with $274,856,000 for 
December 1930, the reduction for the month just 
closed being $90,856,000, or 33.1%. Imports in 
December amounted to only $153,000,000. For 
December 1930 the value of imports was $208,636,- 
000, the decline last month from the preceding year 
thus being $55,000,000 or 26.4%. The ratio of loss 
for December, from the figures of the preceding 
year, was somewhat less than shown by the report 
for the twelve months of 1931. The fact just stated 
might be considered a favorable condition, were it 
not for the further fact that both exports and im- 
ports of merchandise in December 1930 were also 
considerably below the amount usually returned in 
the December statement. The decline for December 
1931 was, in consequence, somewhat less than it 
otherwise might have been. 

For the year 1931, merchandise exports were 
valued at $2,424,183,000 against $3,843,181,000 for 
the preceding year, a reduction last year of $1,418,- 
998,000 or 36.9%. Merchandise imports in 1931 
amounted to $2,090,107,000 compared with $3,060,- 
908,000, the reduction shown for the past year being 
$970,801,000 or 31.7%. Merchandise exports for 
the year were the smallest in value since 1914 and 
imports since 1915. 

The balance of trade in December on the mer- 
chandise movement continued on the export side, 
exports for the month exceeding imports by $31,000,- 
000—for the year previous the excess value of exports 
over imports in December was $66,220,000. For the 
calendar year of 1931, exports were in excess of im- 
ports by $334,076,000, whereas for the preceding 





year the amount was $782,273 ,000 on the export side. 
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Many years have passed since the trade balance has 
been so low as it was in 1931—not since 1910 in fact. 
Cotton exports in December contributed considerably 
to the movement abroad for that month, as it did in 
November; also, in October, although the increase 
for the month last mentioned was not as large as it 
was in November and December. 
cotton exported from the United States was not only 
larger than in that month of the preceding year, but 
the value was larger also than it was in 1930. Quite 
@ period has passed since cotton exports have been 
higher in value than in the same time in the pre- 
ceding year. On the other hand, the decrease in the 
value of cotton exports for many recent months has 
been very heavy. The reversal of this condition in 
December is therefore worthy of note. 

Last month’s cotton exports amounted to 1,195,- 
258 bales, the largest movement in any month since 
October 1929—in December 1930 cotton exports 
were 778,973 bales. The value of cotton exports 
last month was $47,304,000 against $47,220,000 in 
the preceding December. For the calendar year of 
1931 cotton exports show a small gain over the 
preceding year—6,862,000 bales comparing with 
6,487,000 bales in 1930. The increase last year 
was 375,490 bales, or 5.8%. Contrariwise, values 
last year for cotton were much lower than in 1930. 
Cotton exports for the year just closed were valued 
at $323 ,949,200 against $493,876,000 for 1930, a de- 
crease in 1931 of $169,927 ,000 or 34.4%. This heavy 
loss in value appears, in the face of an increase of 
nearly 6% in quantity shipped abroad and reflects 
the large decline that has occurred in cotton prices 
during this period. There are many other commodi- 
ties, all of those entering into the foreign trade of 
the United States probably, which show something 
of the same conditions as appears for cotton—at 
least the heavy decline in the value of the exports or 
imports of most of them, does not measure anything 
like an equal loss in the quantity moved. 

The gold movement in December again became 
somewhat erratic, especially in exports. The latter 
increased again quite largely, and while gold imports 
last month continued héavy, the amount was less 
than in November. Gold exports last month were 
$32,651,000 and imports $89.509,000. A year ago 
in December exports were only $36,000 and imports 
$32,778,000. For the year 1931, gold exports 
amounted to $466,794,000 and imports $612,119,- 
000, the excess of imports being $145,325,000. 
Except for the heavy exports of $398,604,000 in 
gold in October, the export movement for the year 
just closed would not have been important. In 
1930, gold exports were $115,967,000 and imports 
$396 ,054,000, the latter also exceeding exports, the 
excess being $280,087,000. For the past three years 
imports of gold have been larger than exports. For 
the ten additional years back to 1920, imports have 
been in excess of exports seven years, while the 
reverse condition has been the case only three years, 
exports of gold being larger. . The silver movement 
in December continued very small. For the year 
1931, silver exports were. $26,485,000 and imports 
$28,664,000. In 1930 silver exports amounted to 
$54,157,000 and imports to $42,761,000. 





There is very little to be said about the stock 
market the present week. Dealings have been light 
and price changes rather irregular, with the fluctua. 
‘ tions narrow except in a few separate issues. Prices 


In December, 





were inclined to recede at the half-day session last 
Saturday and again in the dealings on Mondoy. On 
Tuesday there was a slight rally about the middle 
of the day, but it did not hold at the close. On 
Wednesday and Thursday the trend was upward, 
but on Friday the market again turned weak. The 
railroad list displayed strength at times, but the 
lack of progress in the conferences held at Chicago 
between the railway executives and the labor execu- 
tives, with reference to lowering wage scales, proved 
a damper that held advances in check. There have 
been further dividend reductions and omissions. 
Among the companies that have lapsed altogether in 
their dividend declarations may be mentioned War- 
ner Bros. Pictures in the quar. div. on the $3.85 


/ cumul. pref. stock ; the Revere Copper & Brass, Inc., 


on the 7% cumul. pref.; the Gruen Watch Co. of 
Cincinnati on the 7% cumul. pref. stock, and the 
American Commonwealth Power Corp. in the quar- 
terly dividends on its various issues of stock. The 
Ingersoll Rand Co. reduced the quar. div. on common 
from $1 a share to 75c.; Oppenheim, Collins & Co., 
Inc., reduced the quar. div. on common from 50c. a 
share to 25c., after having previously reduced from 
75e. to 50c.a share. A. Stein & Co. reduced the quar. 
div. on common from 40c. a share to 25c.; Houston 
Oil Co. of Texas reduced the semi-annual div. on the 
6% cumul. pref. stock from 75c. a share to 3714¢. a 
share, and the H. C. Bohack Co. reduced the quar. 
div. on common from $1 a share to 6214c. a share. 
The Freeport Texas Co. reduced the quar. div. on 
common from 75c. a share to 50c. The call loan rate 
on the Stock Exchange again remained unchanged 
at 214%. 

Trading has been quite light. At the half-day ses- 
sion on Saturday last the sales on the New York 
Stock Exchange were 733,315 shares; on Monday 
they were 1,383,440 shares; on Tuesday, 1,090,025 
shares; on Wednesday, 1,211,715 shares; on Thurs- 
day, 1,240,168 shares, and on Friday, 1,561,404 shares, 
On the New York Curb Exchange the sales last Satur- 
day were 137,115 shares; on Monday, 200,130 shares; 
on Tuesday, 159,316 shares; on Wednesday, 206,980 
shares; on Thursday, 219,160 shares, and on Friday, 
244,330 shares. 

As compared with Friday of last week, prices are 
mostly lower. General Electric closed yesterday at 
21 against 255% on Friday of last week ; North Amer- 
ican at 3334 against 3614; Pacific Gas & Elec. at 
33% against 3534; Standard Gas & Elec. at 29 
against 3254; Consolidated Gas of N. Y. at 601% 
against 6414; Columbia Gas & Elec. at 131 against 
1434; Brooklyn Union Gas at 77 against 81; Elec. 
Power & Light at 1114 against 1314; Public Service 
of N. J. at 541% against 5714; International Har- 
vester at 25 against 2814; J. I. Case Threshing Ma- 
chine at 3814 against 4114; Sears, Roebuck & Co. at 
331% against 3534; Montgomery Ward & Co. at 8% 
against 97%; Woolworth at 401% against 437% ; Safe- 
way Stores at 46% against 48; Western Union Tele- 
graph at 401% against 4314; American Tel. & Tel. at 
117% against 12244; Int. Tel. & Tel. at 954 against 
1054; American Can at 6044 against 645g; United 
States Industrial Alcohol at 25144 against 29; Com- 
mercial Solvents at 844 against 914; Shattuck & Co. 
at 10 against 10, and ‘Corn Products at 42 against 44. 

Allied Chemical & Dye closed yesterday at 69 
against 7314 on Friday of last week; E. I. da Pont 
de Nemours at 52 against 56144 ; National Cask Regiz 
ter at 914 against 1114; International Nickel at 3 
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against 834; Timken Roller Bearing at 195% against 
22; Mack Trucks at 14 against 1534; Yellow Truck & 
Coach at 41% against 454; Johns-Manville at 19% 
against 2314; Gillette Safety Razor at 124% against 
131%; National Dairy Products at 24 against 255% ; 
Associated Dry Goods at 67% against 814; Texas Gulf 
Sulphur at 2314 against 2514; American & Foreign 
Power at 75% against 834; General American Tank 
Car at 301% against 3214; United Gas Improvement 
at 1854 against 201%; National Biscuit at 40% 
against 43; Coca Cola at 10914 against 112%; Conti- 
nental Can at 35 against 3634; Eastman Kodak at 
82144 against 86; Gold Dust at 17 against 18%; 
. Standard Brands at 13 against 13144; Paramount 
Publix Corp. at 95% against 1054; Kreuger & Toll at 
7152 against 634; Westinghouse Elec. & Mfg. at 257% 
against 30; Drug, Inc., at 5214 against 54; Colum- 
bian Carbon at 3334 against 3714; American Tobacco 
at 77 against 75; Liggett & Myers class B at 55 
against 58; Reynolds Tobacco class B at 381% against 
3914; Lorillard at 1334 against 1444, and Tobacco 
Products class A at 8 against 734. 

The steel shares have moved lower. United States 
Steel closed yesterday at 425% against 4514 on Friday 
of last week ; Bethlehem Steel at 1914 against 22%; 
Vanadium at 13% against 1534; Crucible Steel at 
21 against 2244, and Republic Iron & Steel at 54% 
against 6. In the auto group Auburn Auto closed 
yesterday at 140% against 14714 on Friday of last 
week ; General Motors at 20% against 23% ; Chrysler 
at 133% against 1514; Nash Motors at 17% against 
1844; Packard Motors at 4% against 4%; Hudson 
Motor Car at 95% against 11, and Hupp Motors at 43% 
against 5. In the rubber group Goodyear Tire & 
Rubber closed yesterday at 1514 against 163, on 
Friday of last week ; B. F. Goodrich at 4% against 5, 
and United States Rubber common at 4% 
against 45%, 

The railroad shares have made an occasional dis- 
play of strength, but have suffered, as already stated, 
because of the lack of progress in the labor negotia- 
tions. Pennsylvania RR. closed yesterday at 211, 
against 223% on Friday of last week; Atchison To- 
peka & Santa Fe at 8614 against 9134; Atlantic Coast 
Line at 40 against 3934; Chicago Rock Island at 
144% against 147% ; New York Central at 31% against 
36; Baltimore & Ohio at 183% against 2054; New 
Haven at 2814 against 2954; Union Pacific at 78 
against 8314; Southern Pacific at 345% against 36%, ; 
Missouri-Kansas-Texas at 614 against 7; Missouri 
Pacific at 95g against 914; Southern Railway at 12 
against 1254; Chesapeake & Ohio at 28% against 
304, ; Northern Pacific at 21 against 2254, and Great 
Northern at 233% against 23. 

The oil shares have declined with the rest of the 
list. Standard Oil of N. J. closed yesterday at 2754 
against 298% on Friday of last week; Standard Oil 
of Calif. at 2414 against 2614; Atlantic Refining at 
9% against 1044 ; Freeport-Texas at 18 against 1914; 
Sinclair Oil at 5144 against 6; Texas Corp. at 121% 
against 13; Phillips Petroleum at 434 against 51%, 
and Pure Oil at 41% against 4%. 


The copper stocks are likewise lower. Anaconda 


Copper closed yesterday at 101% against 1134 on Fri- 
day of last week; Kennecott Copper at 105% against 
124% ; Calumet & Hecla at 35% against 35% bid ; Amer- 
ican Smelting & Refining at 16 against 167% ; Phelps 
Dodge at 6% against 714 bid, and Cerro de Pasco 
Copper at 1154 against 14. 











Price movements on the Stock Exchanges in Lon- 
don and Paris were somewhat irregular this week, 
with the main trend toward slightly lower levels. 
Uncertainty regarding political developments was 
apparent in both markets, with the reparations and 
debts discussion in the foreground. The Paris Bourse 
was especially sensitive to the developments, as they 
are likely to prove a disturbing factor in French 
domestic politics owing to the impending elections. 
But the London market likewise was swayed by the 
disappointing course of the discussions regarding 
the political debts, which have assumed a position 
of commanding importance in the politics and eco- 
nomics of all the leading countries. European trade 
and industrial reports, meanwhile, remain gloomy. 
‘Commodity price averages are virtually at the lowest 
points reached in the current depression, white in- 
dustrial production tends still to decline. Foreign 
trade returns also are becoming more unfavorable. 
In the central European countries severe exchange 
restrictions remain in effect and economic life is ap- 
proaching stagnation. The Berlin Boerse is still 
idle under orders of the German Government and 
the Reichsbank, and there is no indication of an early 
resumption of activity. On the Berlin curb market, 
however, price trends are said to parallel those in 
the London, Paris and other markets. 

The London Stock Exchange was quiet in the in- 
itial sesion of the week, and prices showed weakness 
here and there. The week-end news regarding the 
reparations conference was’ unsettling and German 
bonds sagged sharply. British funds also were easy, 
while industrial stocks followed a similar trend with 
the exception of a few issues. Tuesday’s dealings 
were again dull, and softness in the sterling rate 
caused renewed selling of British Government securi- 
ties. The gilt-edged list was firm otherwise. Britieh 
industrial shares were irregular in light trading, 
while Anglo-American securities moved off on over- 
night advices from New York. After a quiet but firm 
opening, Wednesday, activity increased on the Lon- 
don exchange and prices also advanced. Rumors 
were circulated of important developments in the 
reparations matter and buying increased in con- 
sequence. British funds moved upward and foreign 
bonds also advanced. The industrial list was firm, 
both British and international stocks participating 
in the movement. ‘The tone was cheerful at the open- 
ing, Thursday, but the disappointing developments 
in the reparations negotiations caused selling later 
in the day and most issues showed small net losses. 
There were some expectations of a lowered bank 
rate, but when these were not realized selling of 
securities increased. Foreign bonds were a good 
feature, however, and home rails also were fairly 
steady. After early firmness yesterday, prices 
dropped back to levels about equal to the previous 
close. 

Liquidation began on the Paris Bourse early last 
Monday, and it increased as the session progressed, 
carrying quotations sharply downward. The lack 
of any agreement on the political debts proved dis- 
concerting. Professional traders hastened to sell, 
dispatches said, and the general public also appeared 
pessimistic. Losses were heaviest in Bank of France 
and Suez Canal shares, but others also showed severe 
drops. The tendency Tuesday was irregular, the 
market moving alternately upward and downward, 
but with losses more pronounced than the gains. 
The declines were small, however, in comparison with’ 
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those of the previous session. A better tone resulted 
Wednesday from the favorable parliamentary recep- 
tion of Premier Laval’s Ministerial declaration and 
the insistence of the Premier on continued repara- 
tions payments. There were sharp gains in Bank of 
France and Suez Canal shares, while offers also rose 
steadily. The tendency Thursday again became un- 
certain, with the declaration of the German Govern- 
ment declining a prolongation of the current debt 
moratorium the chief disrupting factor. The tone 
softened decidedly toward the end and most active 
stocks showed large losses. Trading yesterday was 
quiet and quotations off a little owing to the politi- 
cal uncertainties. 





Kaleidoscopic changes in the outlook for the con- 
ference of governments on the German reparations 
problem occurred ali this week, with the fact gradu- 
ally emerging that the Lausanne meeting scheduled 
for Jan. 25 will be postponed for some time. The 
numerous reports from Paris and London left no 
doubt that various ways of dealing with the question 
were under consideration in both centers. In France 
especially, it was suggested, there appears to be great 
unwillingness to take a definite stand on the repara- 
tions matter in advance of the elections of next 
spring. It appeared also that feelers had been put 
out in regard to the policy of the United States Gov- 
ernment on intergovernmental debts, Secretary of 
States Stimson reiterating, in response, that Wash- 
ington does not recognize any connection between 
reparations and the war debts and does not consider 
an extension of the Hoover moratorium year feasible. 
Following these developments, efforts were made to 
postpone for a year the readjustment of reparations 
so plainly called for in the recent report of the 
B. I. 8. Advisory Committee, but Germany defeated 
this plan by a positive stand for action before July 1 
next, when the Hoover year expires. It seems likely, 
in view of the various national attitudes, that the 
Lausanne conference will be held in the late spring 
or early summer. 

Paris reports of last Saturday began to suggest 
the advisability of a delay in the Lausanne meeting, 
called to act on the recommendations of the Basle 
Advisory Committee. Premier Pierre Laval con- 
ferred, early in the day, with United States Ambassa- 
dor Walter E. Edge, following discussions with Lord 
Tyrrell, the British Ambassador, and Dr. Leopold 
von Hoesch, diplomatic representative of Germany. 
“According to sources usually well informed,” a dis- 
patch to the New York “Herald Tribune” said, “the 
French are opposed to the opening of the Lausanne 
conference on Jan. 25 because, at the moment, there 
is no prospect of successful agreement and failure, 
it is felt, would be disastrous. It is pointed out that 
if the conference is held this month, Germany would 
be obliged by the force of her own public opinion to 
stand adamant on Chancellor Heinrich Bruening’s 
declaration that Germany cannot pay further repara- 
tions, either now or in the future. France would 
be driven equally by public opinion to oppose such 
astand. Italy and Great Britain hardly could with- 
draw so quickly from the positions that there should 
be an all-around annulment of debts. Thus the con- 
ference would be obliged to lay the whole problem 
before world public opinion under the worst possible 
conditions, with an agreed solution virtually impos- 
sible.” French opinion was said to incline toward 
extension of the Hoover moratorium for another 





year, and postponement of the Lausanne parley for 
six months. 

The problem received equally comprehensive con- 
sideration in London, dispatches from that center 
reflecting a gradual relinquishment of the plan for 
a meeting to begin next week and acceptance of post- 
ponement, which was formally announced in London 
Wednesday. The British Government has the great 
advantage of disinterestedness in its consideration of 
the problem, as it rests on the Balfour declaration, 
has an enormous Parliamentary majority, and will 
not have to face a national election for years to come. 
It was understood in London last Saturday, reports 
stated, that Britain was proposing, with the support 
of Italy, that the Lausanne conference meet for only 
a few days and draw up a scheme for extension of 
the general moratorium on intergovernmental debts 
until the end of this year, giving time for a later 
meeting at Lausanne for definitive action on repara- 
tions. A growing uncertainty regarding the plan 
for an immediate conference was reported last Sun- 
day and Monday. 

A further complication was introduced Tuesday, 
when Premier Laval went before the Chamber of 
Deputies for the first time since reorganization of 
his Cabinet, and in his Ministerial declaration set 
forth that the French claim to reparations payments 
will be firmly maintained. The policy of his regime 
on this point, he said, would be to make no sacrifices 
unless war debts were correspondingly reduced. A 
semi-official resume of the reparations situation, 
made public the same day in Paris, indicated that 
Britain and France were agreed on the need for 
extension of the moratorium on reparations for six 
months or a year, and would take action along this 
line provided the United States agreed to a similar 
postponement of the war debt payments due Wash- 
ington. This suggested solution of the impasse 
proved impracticable, however, owing to interposed 
considerations of both the German and United States 
Governments. 

The Foreign Office in London took the next step, 
Wednesday, when it was announced officially that 
the Lausanne conference will not begin next Monday. 
“The conversations which have been taking place 
between the governments chiefly concerned with the 
eonference at Lausanne are not yet concluded,” the 
statement said, “and it is evident the conference can- 
not begin as early as next Monday, the date which 
had been previously fixed. Further conversations 
are now in progress, and the British Government 
entertains the hope that it may be possible to come 
to a satisfactory agreement regarding the procedure 
to be adopted in the course of a few days.” Although 
the announcement caused keen disappointment in 
London, the action was not unexpected, dispatches 
said, in view of the protracted efforts to arrive at 
some understanding on the outlines of the problem. 
“There has been no disposition lately in official quar- 
ters here to persuade anybody that preliminary 
arrangements for the conference were going 
smoothly,” an Associated Press report from Lon- 
don said. 

The German position was made plain in an official 
notification by Chancellor Bruening to Sir Horace 
Rumbold, the British Ambassador, that Franco- 
British suggestions for a temporary adjustment 
would prove unacceptable. The British representa- 
tive called at the Foreign Office, it was indicated, 
to learn whether Germany would consent to a 12- 
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month prolongation of the present reparations re- 
spite, pending final action. This proposal was defi- 
nitely rejected by the Chancellor, a Berlin dispatch 
to the New York “Times” said, and the stand taken 
that definitive solution of the problem must be under- 
taken before July 1. “The proposal that the formal 
conference be deferred to some date next autumn, 
before the Allied war debt payments to the United 
States are due, also was rejected,” the dispatch 
added. “To-day’s announcement was supplemented 
by a positive declaration that the German Govern- 
ment would stoutly oppose any sort of provisional 
adjustment which sought to evade a final showdown. 
The Government, it was said, had reached the conclu- 
sion, supported by the Basle experts, that the re- 
sumption of payments under the Young plan, includ- 
ing the non-postponable annuities, was no longer 
within the capacity of German economy.” 

Belated disclosure in Washington, Wednesday, of 
a memorandum on the debt problem presented by 
Secretary of State Stimson to Paul Claudel, the 
French Ambassador, last month, made plain the 
position of the United States in this matter. Five 
chief points were set forth in the communication, it 
was said. These are, first, that there is no connec- 
tion between reparations and war debts; second, 
that the European powers must take the initiative 
on reparations; third, that a request for extension 
of the Hoover moratorium could not obtain the ap- 


proval of Congress; fourth, that the United States | 


would look with displeasure on the formation of a 
united front by debtor nations against this country; 
fifth, that the existing debt arrangements, having 
been concluded separately, can be revised eventually 
only by separate accords. “The memorandum to 
France,” a Washington special dispatch to the New 
York “Times” said, “was one of several that were 
given to the various governments interested in the 
debt problem after Congress had approved the Hoover 
debt holiday year with the proviso asserting its un- 
willingness to have the debts to this country revised 
downward or canceled.” 

Apart from the definite decision to postpone the 
Lausanne conference, the immediate reaction in 
Europe to this series of developments was a stiffen- 
ing of the nationalistic spirit in European countries. 
British opinion accepted the incidents with cus- 
tomary calmness, a report to the New York “Herald 
Tribune” said, but it was suggested that British 
policy hereafter “should consist simply in disregard- 
ing both reparations and debts, and concentrating 
upon the conclusion of arrangements for a self-con- 
tained Empire.” In France much disappointment 
was apparent regarding the attitude of the Washing- 
ton authorities and the American Congress, and this 
found expression in a prolonged debate in the Cham- 
ber of Deputies, which continued until the small 
hours yesterday morning. Orator after orator re- 
turned to the subject, a Paris dispatch to the New 
York “Times” states, and the point was made fre- 
quently that “the United States proposed this mora- 
torium and now refuses to extend it.” The debate, 
the report indicated, was an “almost endless lament 
over America’s policy of meddling and then drop- 
ping.” Leaders like Louis Marin declared stoutly, 
in the course of the session, that French claims to 
the unconditional payments cannot be abandoned, 
and it was also maintained that “either Germany 
must pay or France will not pay.” In Washington 
it was indicated Thursday that the Hoover Adminis- 





tration will refrain from making any formal state 
ment of policy on the intergovernmental debt prob- 
lem before the reparations question has been crystal- 
lized through a conference at Lausanne or otherwise. 

That further efforts will promptly be made to 
reach an understanding on the reparations: problem 
was indicated last night, when Prime Minister Ram- 
say MacDonald invited Premier Laval to spend the 
week-end in London, discussing international 
affairs. Reparations, debts and disarmament are 
to be included in the discussion, it was stated. Lord 
Tyrrell, the British Ambassador, extended the invita- 
tion, and M. Laval’s acceptance was held up only 
pending the vote of confidence in his new Cabinet 
in the Chamber of Deputies. The French stand on 
reparations was again repeated by the French Pre- 
mier in the course of the Chamber debate yesterday. 
His Government, he said, will surrender none of the 
rights to reparations gained by preceding Cabinets. 
He reviewed the developments since President Hoo- 
ver’s moratorium declaration, and stated that he 
had filed a protest with the German Government 
against Chancellor Bruening’s assertion that the 
Reich cannot make further payments. M. Laval 
cited the report of the Advisory Committee to the 
effect that the potential economic power of Germany 
is tremendous, notwithstanding her temporary 
difficulties. 





Preparations for the General Disarmament Con- 
ference which is to begin at Geneva on Feb. 2 have 
been almost completed and delegates from more dis- 
tant countries are already proceeding toward the 
Swiss center with preliminary instructions from 
their respective governments in hand. Expectations 
in regard to the conference are not very high, as 
the present international atmosphere hardly seems 
propitious for an adjustment of the opposing views 
that prevail on disarmament procedure. In the 
series of preparatory disarmament conferences 
which laid the foundation for the meeting now in 
prospect, France and her European allies consist- 
ently maintained that security must precede dis- 
armament and every attempt was accordingly made 
to foster a system of international alliances. Almost 
all the rest of the world believes, on the other hand, 
that security cannot be achieved without disarma- 
ment. The notable lack of harmony on this point 
has persisted to the present day, and the differences 
will probably dominate the months of negotiations 
now ahead. In addition to this difference on policy, 
there are also grave divergencies among the nations 
regarding practical methods of limitation of arms. 
There are equally important supporters of blanket 
control of armaments through the budget, and spe- 
cific control of the number of men, of ships, and of 
war material. These problems will again be aired by 
the representatives of virtually all the nations of 
the world, but a means for settling the differences 
is not yet apparent. 

An important change in the personnel of the 
United States delegation to the Geneva conference 
was announced by President Hoover, Tuesday, as a 
result of the appointment of General Charles G. 
Dawes as President of the Reconstruction Finance 
Corporation. Ambassador Dawes was to have 


headed the delegation from this country, until his 
recent resignation as the diplomatic representative 
in London was given effect. Mr. Hoover made it 
plain that Secretary of State Henry L. Stimson will 
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replace Mr. Dawes as the leader of the United States 
group. The Secretary of State will not go to Geneva 
until the conference has been organized, and in the 
meantime Hugh 8. Gibson, Ambassador to Belgium, 
will head the American delegates. Members of the 
delegation held their final conferences with Admin- 
istration leaders Monday, and they were instructed, 
dispatches said, to leave the initiative in the dis- 
armament problem to the military powers of Europe. 
They began their journey to Geneva, Wednesday, 
on the steamer President Harding, accompanied by 
a. large group of military and naval advisers. 





French policy in regard to the outstanding ques- 
tions of the day was outlined by Premier Pierre Laval 
before the Chamber of Deputies, Tuesday, in the 
course of a Ministerial declaration accompanying the 
presentation of the reconstructed French Cabinet. 
The chief change effected in the swift Cabinet crisis 
last week was the replacement of Foreign Minister 
Aristide Briand by the Premier, who assumed the 
Foreign Affairs portfolio in addition to his duties 
as President of the Council. In the Ministerial dec- 
laration, accordingly, the foreign policy assumed the 
dominant place. The Premier was particularly em- 
phatic in his references to reparations. France, he 
said, will not permit her right to these payments 
from Germany to be suppressed. “A discharge in 
favor of our debtors is asked of us,” M. Laval said. 
“A double duty is imposed on us. Toward the gen- 
erations which suffered from the war there is the 
duty of fairness—to sacrifice nothing of our credit 
without a corresponding remission of our own debts. 
Toward future generations there is the duty of pru- 
dence—to subordinate all agreements to a just bal- 
ance of the conditions of production and of existence. 
This balance will be broken if, when this crisis is 
past, a disproportion of financial charges burdening 
the activities of the peoples places us in any state 
of inferiority in the international markets.” 

Turning to the pressing question of disarmament, 
M. Laval declared that France stands by the prelimi- 
nary condition to any arms limitation scheme which 
has been successively laid down at Geneva by her 
various representatives at conferences in recent 
years. He reiterated that there must be respect for 
signed engagements, arbitration, definition of an 
aggressor and mutual assistance. “In other words,” 
a Paris dispatch to the New York “Times” remarked, 
“there must be security before there is disarma- 
ment.” In internal affairs, the Premier urged the 
passage of the budget before the elections for the 
Chamber in the spring, and declared that the Gov- 
ernment would continue to take appropriate meas- 
ures to combat the economic depression. “The Pre- 
mier’s declaration was read before a crowded Cham- 
ber,” the “Times” report said. “He was cheered on 
the Right and in the Center. From the Left rose 
repeated cries of the name of Aristide Briand. It 
was the shade of the former Minister of Foreign Af- 
fairs which dominated the debate from which he 
was absent in person. Every orator mentioned 
him.” Numerous interpellations on the foreign 
policy of the Laval Ministry were presented. The 
question of confidence was posed in the Chamber last 
night, and the Laval Cabinet was upheld by a vote 
of 303 to 265. 





Credit and exchange difficulties in the Central 
European countries showed no improvement this 





week, the lack of progress being due in good part 
to the virtual impasse that has been reached in the 
reparations and debt discussions. There were fur- 
ther conferences in Berlin this week between German 
financial and governmental authorities and the inter- 
national committee of bankers which is negotiating 
an extension of the “stillhaltung” agreement covering 
German private debts beyond the present expiration 
date of Feb. 29. Chancellor Heinrich Bruening 
joined the discussion last Saturday, an Associated 
Press dispatch said, and he presented an outline of 
the German financial positon. Final conclusions are 
now looked for at an early date, as several subcom- 
mittees have already been appointed to embody in 
legal form the decisions so far arrived at. “Slowly 
and painfully the negotiations are arriving at a com- 
promise state which is far from satisfactory to either 
side, but inevitable in view of the menacing state of 
German finances,” a Berlin dispatch to the New 
York “Herald Tribune” states. 

A reexamination of the Austrian financial 
position was started by the League of Nations 
Finance Committee late last week, attention being 
directed especially to budget and credit questions. 
The Committee heard Chancellor Buresch, Finance 
Minister Weidenhofer, and Dr. Richard Reisch, 
President of the Bank of Austria, a Geneva dispatch 
to the New York “Times” indicated. In New York 
it was made plain last Saturday that the committee 
of bankers in charge of working out a “standstill” 
agreement between American institutions and Hun- 
garian private debtors has abandoned efforts along 
this line because of notifications from Hungary that 
there would not be sufficient exchange available to 
pay the interest and commissions on short-term 
Hungarian debts. Vienna reports regarding the 
Central European situation as a whole, outside Ger- 
many, indicate that the position is becoming steadily 
more difficult. The recent Hungarian declaration 
of a moratorium on public debts is likely to be emu- 
lated soon, a dispatch of Sunday to the New York 
“Times” stated, by Austria, Bulgaria and Greece. 
“Austria’s vitality is still drained by the Credit- 
anstalt, and her savings banks have been seriously 
embarrassed by hoarding of schillings,” the report 
remarks. “Bulgaria has been successively crippled 
by peace treaties, earthquakés and agricultural de- 
pressions. Greece was hard hit by the fall in the 
pound sterling.” 





In line with the heightened interest throughout the 
world in national budget figures, much attention 
was attracted last Saturday by the preliminary con- 
sideration of the Italian estimate for the year from 
July 1 1932 to June 30 1933, completed that day by 
the Cabinet Council in Rome. Expenditures for the 
period were fixed at $1,055,000,000, or somewhat less 
than the sum of $1,103,000,000 originally suggested 
last month. National revenues for the fiscal year 
were fixed at $979,000,000, leaving an estimated 
deficit of $76,000,000. In an official statement con- 
taining these figures, it was emphasized that the 
Government would re-examine the estimates from 
time to time and would take whatever measures 
might be necessary to balance the budget. Mounting 
unemployment totals in Italy are occasioning much 
concern, a dispatch of last Saturday to the New 
York “Times” indicates, and are hastening the efforts 
to fortify the national exchequer. The official report 
for December showed 982,000 unemployed, an in- 
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crease of 104,000 from the November figures. “With 
a heavy deficit already showing in the current year’s 
budget and a still larger deficit foreseen next year, 
and with unemployment figures at the unprecedented 
total of nearly 1,000,000, the Government is making 
vigorous efforts to reorganize all Italian industries, 
placing them in the best position to weather the 
storm,” the dispatch remarks. “Only a short time 
ago it was announced that a merger had been effeeted 
of all the important Italian steamship companies 
into two powerful organizations. And to-day a Gov- 
ernment decree established a compulsory consortium 
of all steel producers in Italy.” 





A grave and menacing uprising by Communists in 
the Province of Catalonia in Spain was reported 
yesterday in dispatches from ‘Madrid, Premier Azana 
describing the movement as the “forerunner of a 
gigantic plot, carefully planned.” Red flags were 
raised in numerous towns in the Llobregat and Car- 
denas Valleys of Catalonia by Syndicalists and Com- 
munists, a report to the New York “Times” said. 
They proclaimed that a “Soviet Republic of Spain” 
had been established. “The strikers cut telephone 
wires and cables and railway tracks in all directions 
in order to isolate themselves,” the dispatch said. 
“Arming themselves with guns or anything else 
handy, workers and miners in blue jeans have taken 
possession of the entire northern district, from Man- 
resa to Figols, according to Government reports.” 
Action was swiftly taken by the Madrid authorities 
to quell the uprising, 2,500 troops under General 
Mugeda being dispatched to the area. A squadron 
of airplanes also was ordered into the district to 
assist the guards. In Barcelona numerous persons 
suspected of a connection with the plot were rounded 
up. Premier Azana stated that the disorders at 
Manresa were intended to concentrate the Govern- 
ment’s attention there while more serious assaults 
were made elsewhere. 





The diplomatic record covering the Manchurian 
adventure of Japan was practically completed last 
Saturday, when the Tokio Government replied in 
rather stiff terms to the Washington note of Jan. 7 
insisting on maintenance of the “Open Door” policy 
of the Nine Power Treaty. The note, handed by For. 
eign Minister Kenkichi Yoshizawa to Ambassador 
W. Cameron Forbes, was immediately made public. 
It makes the interesting assertion that the Tokio 
Government “is well aware that the Government of 
the United States could always be relied upon to do 
everything in their power to support Japan’s effort 
to secure full and complete fulfillment in every detaii 
of the treaties of Washington and the Kellogg treaty 
for the outlawry of war.” In regard to the policy 
of the Open Door, the Japanese Government restated 
its adherence to that principle and added its regret 
“that its effectiveness is so seriously diminished by 
the unsettled conditions which prevail throughout 
China.” Japanese territorial aims or ambitions in 
Manchuria were again denied. It was indicated in 
Washington last Saturday that no reply to the note 
was considered necessary. There were no develop- 
ments of note within the disputed territory. The 
Japanese forces under General Shigeru Honjo con- 
tinued their campaign to rid the country of “the 
curse of banditry,” and sanguinary engagements 
were reported at a number of points. A tense situa- 
tion developed in Shanghai this week, owing to the 





aroused feelings of the Chinese and Japanese. A 
Chinese attack on five Japanese monks was followed 
by reprisals on the part of a Japanese patriotic 
association in the treaty port. Forty members of the 
group invaded a Chinese district and burned down 
two factories which were considered the headquar- 
ters of the attacking Chinese. Several Japanese ves- 
sels carrying a large landing party were rushed to 
Shanghai. 





The Hungarian National Bank on Tuesday, Jan. 
20, reduced its discount rate from 8% to 7%. On 
Thursday the Banco de Republica of Colombia low- 
ered its discount rate 1% to 6%. Rates are 12% in 
Greece; 8% in Austria and Hungary; 7% in Ger- 
many, Portugal, India, Italy and Hungary, 644% 
in Spain and Ireland; 6% in Norway, Sweden, Den- 
mark, Danzig, Czechoslovakia, Colombia and in 
England; 34%% in Belgium; 3% tm Holland, and 
214% in France and Switzerland. In the London 
open market discounts for short bills on Friday were 
434@516% as against 514@534% on Friday of last 
week, and 5144@5%%% for three months’ bills as 
against 5144@6% on Friday of last week. Money 
on call in London on Friday was 344%. At Paris 
the open market rate continues at 174%, but in 
Switzerland the rate was reduced 1-16 of 1% to 
1 11-16%. 





The Bank of England statement for the week ended 
Jan. 20 shows a loss of £9,664 in gold holdings, 
bringing the total down to £121,321,171, as compared 
with £142,861,766 a year ago. As circulation con- 
tracted £6,865,000, however, reserves rose £6,855,- 
000. Publie deposits fell off £1,548,000 while other 
deposits increased £9,312,125. The latter consists 
of bankers accounts and other accounts, which in- 
creased £8,780,041 and £532,084 respectively. The 
proportion of reserve to liability is up to 35.42% 
from 32.24% a week ago. The ratio was 45.29% 
in the corresponding week last year. Loans on 
Government securities fell off £1,130,000 and those 
on other securities rose £2,059,720. The latter in- 
cludes discounts and advances which decreased 
£1,814,856 and securities which increased £3 ,874,576. 
The discount rate remains at 6%. Below we show a 


comparison of the different items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1932 1931 1930 1929 1928 


Jan. 20. Jan, 21. Jan. 22. Jan. 23. Jan. 25. 
£ £ £ £ £ 

Circulation_a..-..- 357,879,000 346,461,899 346,399,540 355,366,406 134,640,060 
Public deposits... -.-. 20,812,000 22,323,852 29,151,416 16,850,494 16,525,703 
Other deposits - ~~ -- 115,925,709 102,197,129 95,960,328 98,323,558 98,707,639 

Bankers accounts. 77,481,720 68,812,580 59,948,356 60,841,865  $------ 

Other accounts... 38,443,989 33,384,549 36,011,972 37,481,693 -...-- 
Governm’t securities 52,430,906 49,246,247 57,665,855 49,486,855 35,304,777 
Other seeurities__._ 53,951,564 36,953,788 20,658,442 25,824,593 56,717,327 

Diset. & advances 14,031,271 10,994,845 5,779,566 10,763,570 i ------ 

Securities. .....- 39,920,293 25,958,943 14,878,876 15,061,023 ------ 
Reserve notes & coin 48,441,000 56,399,867 64,899,435 57,976,556 41,312,893 
Coin and bullion. -.121,321,171 142,861,766 151,288 975 153,342,962 156,202,953 
Proportion of reserve 

to liabilities... - 35.42% 45.29% 51.86% 50% 35 13-16 


Bank rate.....-.-.. 6% 3% 5% 444% 44% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at the time £234,199,000 to the amount of Bank of England 
notes outstanding. 








The weekly statement of the Bank of France dated 
Jan. 15, shows a gain in gold holdings of 567,356,957 
francs. The total of gold is now 69,846,822,715 


franes, which compares with 54,402,709,513 francs 
a year ago and 42,736,924,580 francs two years ago. 
A decrease appears in credit balances abroad of 726,- 
000,000 francs, while bills bought abroad rose 179,- 
000,000 francs. Notes in circulation contracted 913,- 
' 000,000 francs, reducing the total of the item to 84,- 
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007,954,190 francs. Total cireulation last year was 
76,992,418,285 francs and the year previous it was 
68,688 ,312,760 francs. French commercial bill 
discounted records 2 loss of 372,000,000 franes, 
while advances against securities and ereditors cur- 
rent accounts increased 4,000,000 francs and 680,- 
000.000 franes respectively. ‘The proportion of gold 
on hand to sight liabilities this week is 62.28%. as 
eompared with 61.65% last week and 53.92% last 
year. A comparison of the various items for the past 








three years is furnished below: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT. 
Changes Sta.us of- 
for Weer, Jan.15 me Jan. 16 1931. Jan. 17 1930. 
Francs. Pranc: Francs. Francs. 
Gold. ~---Inc. 567,356,957 69,846, $22, .715 54,402,709,513 42,736,924,580 


holdings 

Credit bals. abr’d_ Dec. 726, 000,000 10, 405,219, 771 7,032,726,544 7, 046,119,262 
a French eomm’) 

bills discounted. Dee. 372,000,000 5,528,787,427 7,381,290,012 6,602,471,232 
b Bills bou’t abr’d_Inc. 179,000,000 10,101,771,296 19,330,196,018 18,695,469,860 
Adv. agst. securs__ Ine. 4,000,000 2,865 921.132 2:986.780,738 2.519.212.8193 
Note citeulation.- Dee. 913,000,000. 84,007,954,190 76,992,418,285 68,688,312,760 
Cred. curr. accts__Inc. 680,000,000 28,132, 463, 737 23,909,560, 767 18,270,204,566 
Propor. of gold on 

hand to sight lia- 

bilities. ........ Inc. 63% 62.28% 53.92% 49.15% 


a Includes bills purchased in France. b Includes bills discounted abroad. 





The Reichsbank statement for the second quarter 
of January records a decrease in gold and bullion 
of 12,802,000 marks. The total of gold now stands 
at 966,241,000 marks, which compares with 2,215,- 
828,000 marks last year and 2,283,777,000 marks 
the year before. Reserves in foreign currency, bills 
of exchange and checks, other daily maturing obliga- 
tions and investments show decreases of 7,409,000 
marks, 260,143,000 marks, 32,896,000 marks and 
1,000 marks respectively. Notes in circulation de- 
creased 193,997,000 marks, reducing the total of the 
item to 4,381,554,000 marks. Total circulation at 
the corresponding period a year ago was 3,962,289 ,000 
marks and the year previous it was 4,187,045,000 
marks. Increases appear in silver and other coin 
of 37,476,000 marks, in notes on other German banks 
of 2,612,000 marks, in advances of 9,470,000 marks, 
in other assets of 7,933,000 marks and in other lia- 
bilities of 4,029,000 marks. The item of deposits 
abroad shows no change. The proportion of gold 
and foreign currency to note circulation stands this 
week at 25.6%, which compares with 62.7% last 
year and 64.3% the year before. A comparison of the 
different items for three years is shown below: 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Jan. 15 1932. Jan. 15 1931. Jan. 15 1930. 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion...-_ Dec. 12,802,000 966,241,000 2,215,828 ,000 2,283,777,000 
Of which depos’ abr’d_ Unchanged 111,916,000 "222 445,000 149,788,000 
Res’veinfor’ncurr...Dec. 7,409,000 154,843,000 268,085,000 397,672,000 
Bills of exch. & checks. Dec. 260,143,000 3,610,979,000. 1,678,737,000 1,893,771,000 


Silver and other coin._Inc. 37,476,000 (177,529,000 189,723,000 139,601,000 

Notes en oth.Ger. bks.Inc. 2,612,000 8.082.000 18,034,000 18,710,000 

Advanees_....-.---- Inc. 9,470,000 108,486,000 114,948,000 67 859,000 

Investments. -...--.-- D 1,000 160,645,000 102,519,000 92,602,000 

ay 7s Lccwcccee Ine 7,983,000 937,904,000 514,303,000 578,468,000 
es— 


Notes. in circu'ation._Dec. 193,997,000 4,381 ,554,000 3,962,289,000 4,187,045,000 
32,896,000 384,316,000 322,757,000 543,353,000 
4,029,000 871,508,000 323,204,000 299,674.000 


0.7% 25.6% 62.7% 64.2% 


Oth. daily mat. oblig._ Dec. 

Other liabilities. _~.--.- Inc. 

Propor. of gold & for’n 
eurr.to note circula_ Ine. 





Money rates in the New York market were un- 
changed this week, call loans on the Stock Exchange 
prevailing at 214% for all transactions, whether re- 
newals or new loans. This also is the rate charged 
all of last week. Although funds were in great supply 
with demand light, few offerings at concessions were 
made in the unofficial or street market. The only 


offerings of this nature were made yesterday, when a | Xe" 


rate of 214% was quoted. Time loans were un- 
changed. 


count bill fmancing was slightly easier, an issue of 
$50,000,000 on 93-day bills being sold Thursday at 
an average cost to the Treasury of 2.48%, as against 


The trend as indicated by Treasury dis-| 4 





274% average on a $50,000,000 issue sold Jan. 11. 
Brokers’ loans against stock and bond collateral were 
down $32,000,000 for the week ended Wednesday 
night, according to the tabulation of the Federal 
Reserve Bank of New York. Gold movements for the 
same period consisted of $36,363,000 and imports of 
$8 307,000. Fhe exports were partly offset by a net 
decrease of $16,100,000 in the stock of gold held ear- 
marked for foreign account. It was disclosed Tues- 
day that the Bank of France had arranged for transfer 
from New York to Paris of $125,000,000 gold held 
earmarked for the French bank here. Shipments are 
to be made by all available vessels in amounts of 
about $12,500,000 each. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, 2%% was the rate 
ruling all through the week for both new loans and 
renewals. The time money market remains prac- 
tically unchanged, with little possibility of change 
in the near future rates are nominally quoted at 
34@334% for all maturities. The market for prime 
commercial paper has been dull. Very little paper is 
available but the supply was generally sufficient to 
meet the requirements. Rates are unchanged. 
Quotations for choice names of four to six months’ 
maturity are 334@4%4%. Names less well known 
are 444%. On some very high class 90-day paper 
occasional transactions at 314% continued to be 
noted. 





The market for prime bankers’ acceptances has 
been virtually at a standstill this week. There was 
a sight flurry of business on Monday but few bills 
are coming out. Rates remain unchanged. The 
quotations of the Ameriean Acceptance Couneil for 
bills up to 90 days are 2%% bid, 234% asked; for 
four months’ bills, 344 bid, 3% asked; for five and six 
months, 33% bid and 344% asked. The bill buying 
rate of the New York Reserve Bank remains un- 
changed at 234% on maturities up to 45 days, 3% 
on maturities of 46 to 120 days and at 314% on ma- 
turities of 121 to 180 days. The Federal Reserve 
banks show a falling off this week in their holdings 
of aceeptances, the total having dropped from $213,- 
801,000 to $188,041,000. ‘Their holdings of accep- 
tances for foreign correspondents further increased 
from $285,141,000 to $285,299,000. Open market 
rates for acceptances are as follows: 

SPOT DELIVERY. 





—180 Days-—— -——150 Days—— -——120 Days— 

Bid. Asked. Btd. Asked, Bid. Asked, 

Prime eligible bilis.........-- 3% 3% 3% 3% 3% 3 

90 Days——- ——60 Days—— -——-30 Days—— 

Btd. Asked. Bdd.. Asked. Bid, As&sked. 

Prime eligible bills........--- 2% 2% 2% 2% 2% 2% 

FOR DELIVERY “isia.N THIRTY DAYS 

iets rates WAR ib.n cv icnmstindidiawibdpaunisenmennanmainain 3% bid 
Ripibie nom-mem bet DABES. « - cccccccowse cc cnc conssctéccconseesscuces 3% bid 





There have been no changes this week in the redis- 
eount rates of the Federal Reserve Banks. The follow- 
ing is the schedule of rates now in effeet for the various 
classes of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank. ° Effect on Date Prevtous 

Jan. 22 Establtshed. Rate. 

Ronen SE RT See, ee 3% Oct. 17 1931 2% 

She aR a et = 3% Oct. 16 1931 2% 
eieaoipaia weeoccogugecnenre 3% Oct. 22 1931 3 
ee eae 3% Oct. 24 1931 3 
ONG .cdcwncccancesese 4 Oct. 20 1931 3 
DOROO i, cnc wen cacetquacnes 3% Nov. 14 1931 3 

Dt. jv ccsosccesaupagae 3% Oct. 17 1931 2% 

St... Louls.. 0. cence cecsecc-= 3% Oct. 22 1931 2% 
Beinmeapols. . ...---cccenn- 3% Sept. 12 1930 4 
0008 CE cc rcnnsacinnne 3% Oct. 23 1931 3 
PRRs 0 0 due cacccoeatodece 4 Oct. 21 1931 3 

San Francisco........----.- 3% Oct. 21 1931 2% 
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Sterling exchange is steady, although the market 
is thin, with every indication of hesitancy on the 
part of traders, arising this week chiefly from the cir- 
cumstance that on both sides of the water reductions 
in bank rates were expected—at London and New 
York. The range this week has been from 3.44 to 
3.4914 for bankers’ sight bills, compared with 
3.371% to 3.4954 last week. The range for cable 
transfers has been from 3.44% to 3.494%, compared 
with 3.37% to 3.497% a week ago. The firmness in 
sterling which developed a week ago seems to have 
been based largely upon beliefs entertained by Euro- 
pean bankers that the banking authorities here would 
further reduce money rates and enter upon a period 
of credit inflation. They based their ideas upon the 
reduction in bankers’ acceptance rates here last 
week and upon the rapid passage of the Reconstruc- 
tion Finance Corporation bill, as well as upon numer- 
ous unfounded statements in the press here in all 
sections of the country exaggerating the banking 
difficulties, municipal credit stringency, and other 
phases of the general business depression. These 
fears were reflected more in the movement of Con- 
tinental currencies than in the flucutation or activity 
of the pound. 

It would appear from the action of the market 
that the international difficulties arising out of repar- 
ations problems, international payments, the suggested 
extension of the German moratorium, and all related 
questions which have persistently affected the market 
have had no influence during the past week. That 
these factors seem to have been completely dis- 
counted in foreign exchange operations suggests that 
the entire banking community here and abroad have 
reached the conclusion that these problems will at 
last be definitely settled in such a way as to cease 
to interfere with the operation of real economic forces 
and that from now on heedless political talk and 
large newspaper headlines, innocuous in themselves, 
are all that remains of the international debt ques- 
tions. In other words, the attitude of bankers seems 
to be that the business world is going to arrange its 
own settlement upon economic and commercial lines 
and the political elements are being forced into con- 
formity. Although no change was made in redis- 
count rates either in New York or in London this 
week, the market will continue to reflect anticipation 
of reductions from week to week until changes are 
actually made, either upward or downward. The 
Bank of England, according to newspaper talk has 
already repaid more than $60,000,000 of the $75,- 
000 ,000 credit still standing with the Federal Reserve 
banks. In addition the dollar balances of the Bank 
of England are growing steadily and the indications 
are that the entire $75,000,000 will be wiped out 
upon maturity at the end of this month. In well 
informed banking circles it is thought probable that 
the Bank of England is reimbursing the Bank of 
France in a similar manner and that no extension of 
the credit appears necessary now. On Aug. 1 1931, 
the Federal Reserve Bank of New York, in con- 
junction with other Federal Reserve banks announced 
that it had agreed to purchase from the Bank of 
England “up to the approximate equivalent of 
$125,000,000 of prime commercial bills.” The Bank 
of France extended a similar credit, making a total 
of $250,000,000. This credit was granted to permit 
the Bank of England to support sterling and was 
followed by a $400,000,000 one-year banking credit 
to the British Treasury at the end of August, divided 








equally between France and the United States. The 
Federal Reserve Bank did not participate in the 
Treasury credit, of which the American portion was 
granted by a banking syndicate. The strain on 
sterling continued at such a rate as speedily to ex- 
haust these credits, resulting in the suspension of 
gold payments by England on Sept. 21. Gold con- 
tinues to be sold in London at a premium, and it is 
interesting to note that private individuals operating 
probably under the direction of speculators in London 
are scouring England buying up sovereigns at 25s., 
the gold sovereign being worth of course 20s. These 
gold coins are again sold at a further premium and 
are being surreptitiously melted down, although the 
melting of the coin of the realm is a penal offense, 
punishable by two years’ imprisonment. The sov- 
ereign is coined to contain .256 ounces of 22 carat 
gold, which is now worth roughly 30 shillings. Hence, 
despite restrictions and penalties, Gresham’s law is 
operating—“‘inferior money drives out good.” This 
week gold seems to have sold in the London market 
at from 118s. 6d. to 120s. an ounce. The Bank of 
England statement for the week ended Jan. 20 shows 
a further slight decrease in gold holdings of £9,664, 
the total standing at £121,321,171, which compares 
with £142,861,766 a year ago. 

At the Port of New York the gold movement for 
the week ended Jan. 20, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$8,307,000, of which $4,625,000 came from Argen- 
tine, $2,941,000 from Colombia, $300,000 from India, 
$234,000 from Peru, $117,000 from Mexico, and 
$90,000 chiefly from Latin American countries. Ex- 
ports totalled $36,363,000, of which $24,269,000 was 
shipped to France, $8,233,000 to Belgium, $3,260,000 
to England, $346,000 to Switzerland, and $255,000 
to Holland. There was a decrease of $16,100,000 
in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended Jan. 20, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JAN. 14-JAN. 20, INCLUSIVE 


Imports. Exports. 
$4,625,000 from Argentina $24,269,000 to France 
2,941,000 from Colombia 8,233,000 to Belgium 
300,000 from India 3,260,000 to England 
234,000 from Peru 346,000 to Switzerland 
117,000 from Mexico 255,000 to Holland 
90,000 chiefly from Latin 
American countries. 





$8,307,000 total $36,363,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Decrease $16,100,000. 


On Thursday gold imports were $869,600, of which 
$766,600 came from India and $103,000 came from 
the Straits Settlements. There were no exports of 
the metal and gold earmarked for foreign account 
decreased $300,000. Yesterday there were no im- 
ports. Gold exports, however, amounted to $20,- 
704,000, of which $20,474,000 was shipped to 
France and $230,000 to Switzerland. ‘There was a 
decrease of $12,000,200 in gold earmarked for foreign 
account. During the week $1,900,000 of gold was 
received at Chicago from Canada. ‘There were no 
reports of gold being received at Pacific ports during 
the week. 

Canadian exchange continues at a severe dis- 
count though transactions this week show a con- 
siderable improvement over the 19% and 20% 
discount rates prevailing some weeks ago. On 


Saturday Montreal funds were quoted at 15 5-16% 
discount, on Monday at 1414%, on Tuesday at 
1334%, on Wednesday at 1414%, on Thursday at 








JAN. 23 1932.] FINANCIAL 


CHRONICLE 557 








144%%, and on Friday at 144%. The Canadian 
rate has been improving very slowly since the latter 
part of December, but current rates are at about 
the highest since the latter part of November. Two 
causes seem to account for the recovery. In the 
first place, owing to general nervousness the rate 
declined far below rates considered justified by 
foreign exchange authorities. A salutary effect was 
produced by announcements made early in the week 
that the Canadian Bankers Association had decided 
after a conference with Premier Bennett to permit 
the purchase of foreign securities by Canadian 
nationals and to furnish exchange for such pur- 
poses. However, a recovery to anywhere near par 
is not expected in banking circles under existing 
circumstances. The Canadian dollar was _ sub- 
jected to severe pressure in the past month through 
remittances of funds to New York for debt service. 
This pressure existed up to the middle of January. 
No further heavy interest payments are due for 
the time being. Canadian municipalities, bankers, 
and industrial leaders are making concerted efforts 
to do their financing at home. To the extent that 
they accomplish this object, there will be improve- 
ment in the relation of the Canadian dollar to that 
of the United States. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was firm. Bankers’ sight was 3.4774%.@ 
3.4914 cable transfers 3.4814@3.4914. On Monday 
the market was quiet with sterling fractionally easier. 
The range was 3.4634 @3.47%% for bankers’ sight and 
3.47@3.481% for cable transfers. On Tuesday ster- 
ling moved lower. Bankers’ sight was 3.444%@ 
3.455%; cable transfers 3.4434@3.4574. On Wednes- 
day the market was more active and sterling frac- 
tionally firmer. Bankers’ sight was 3.44144@3.46% 
cable transfers 3.4434@3.467%%. On Thursday the 
market was steady. The range was 3.45@3.4614 
for bankers’ sight and 3.45144 @3.4614 for cable trans- 
fers. On Friday sterling was lower, the range was 
3.44@3.45 for bankers’ sight and 3.4444@3.45)4 for 
cable transfers. Closing quotations on Friday were 
3.4414 for demand and 3.4434 for cable transfers. 
Commercial sight bills finished at 3.44, 60 day bills 
at 3.40, 90 day bills at 3.38144, documents for pay- 
ment (60 days) at 3.40 and seven day grain bills at 


3.4314. Cotton and grain for payment closed at 
3.44. 


oF 


Exchange on the Continental countries has in the 
main been firmer than at any time in several weeks. 
German marks, however, prove an exception. French 
francs have been exceedingly firm, ruling for the 
greater part of the time at and sometimes above the 
export point for gold from New York to France. 
French interests have been drawing gold from New 
York in rather large amounts for several weeks, but 
this week their withdrawals have been especially 
heavy. As noted above, the Federal Reserve Bank 
reported that gold exports to France up until Friday 
night were $44,743,000. The latest Bank of France 
statement is as of Jan. 15 and can hardly be expected 
to include the $4,370,000 of gold taken from here 
during the week ended Jan. 13, and of course does 
not include the present transfers. The current 
statement of the Bank of France shows an extraor- 
dinary increase in gold holdings of 567,356,957 francs, 
again establishing a new record high of 69,846,822,715 
francs, which compares with 54,402,709,513 francs 
on January 16 1931 and with 28,935,000,000 francs 


in June 1928, following stabilization of the unit. 
The Bank’s ratio of gold to liabilities is also at a new 
record high, standing on Jan. 15 at 62.28%, which 
compares with 61.65% on Jan. 8, with 53.92% on 
Jan. 16 1931, and with legal requirement of 35%. 
Local banking authorities attribute the strength of 
the franc in the New York market this week, as also 
the strength displayed by other Continental cur- 
rencies, to fears entertained on the other side, 
especially in France, of pending currency inflation 
on this side. Despite assertions by officials on every 
hand in this country that the Reconstruction Finance 
Corporation and the Federal Reserve system’s more 
liberal credit policies are not designed to promote 
inflation and probably will not cause any, the state 
of nervousness abroad is apparently such that any 
constructive measures taken here are seized upon as 
justification for wholesale repatriation of funds. 

In addition to these private withdrawals, the with- 
drawals of the Bank of France are very heavy, but 
this movement has nothing to do with inflation 
fears. It is thought in banking circles that the 
movement of French, Dutch, and other funds 
from this market will subside and be followed by 
a reverse movement as soon as it is realized abroad 
that recent measures taken in this country are for 
the purpose of releasing “frozen assets’ and of 
checking an unwarranted deflation of prices, and 
by no means to inflate the currency. Of course, 
it will not be long before the European countries 
discover that if they choose to withdraw all the 
gold that they have any claim upon by reason of 
documents of whatever sort calling for gold realiza- 
tion, there will still be left on this side very much 
more gold than our legal requirements demand. 

German marks, although only nominally quoted 
because of the restrictions which were established 
after the crisis in June and especially since the 
September crisis in London, nevertheless moved 
down to new low ground in this week’s trading, 
when the New York rate was quoted on Tuesday 
at 23.52. In foreign exchange circles various ex- 
planations are advanced for the decline, none of 
which seem plausible in view of the fact that the 
general technical position of traders seems to be 
based on the idea that the German situation with 
respect to reparations and international settle- 
ments is steadily being eliminated from the bitter 
political controversy which has surrounded these 
questions since the Peace of Versailles. 

Even the imminent advent to power of Herr Hitler 
seems to cause the banking world both here and 
abroad much less apprehension. Berlin dispatches 
on Thursday stated that the discussion with respect 
to the German short-term credits under the “stand- 
still” proposal have resulted in complete agreement 
on all points, including repayments, security, eligibil- 
ity of bills, and liquidation of cash credits. The only 
point of difference concerns the interest rates payable 
next year. In the view of German bankers the 
stability of the reichsmark seems to be in no danger 
since the “standstill agreement” does not impose too 
onerous conditions of payment. The political news 
which might be expected to have any bearing on mark 
exchange appears in detail in other columns. This 
week the Reichsbank shows a decrease in gold hold- 
ings of 12,802,000 reichsmarks, the total standing on 
Jan. 15 at 966,241,000 reichsmarks, hich compares 
with 2,215,828,000 reichsmarks a year ago. The 





Bank’s ratio shows a slight improvement over a week 
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ago, standing at 25.6%, which compares with 62.7% 
a year ago. A few days ago Herr Wagemann, Presi- 
dent of the German Statistical Office, published a 
plan for the reform of the monetary system of the 
Reichsbank and of private bamks. The basis of the 
plan is the proposal that only large bank notes and 
bankers’ deposits be covered with gold, .vhile the 
3,000 000,000 reichsmarks of small bank notes which 
are not used fer production purposes or international 
transactions are to be covered by Government bonds. 
It is understood that German Government officials 
view this publication as a report of purely private 
character and regard the plan as aa inflationary 
project. The Reichsbank opposes any change in 
the current German monetary policy. 

A special Brussels dispatch to the “Wall Street 
Journal’ on Monday relating to the status of the 
National Bank of Belgium said: 

“At the close of 1931 the National Bank of Bel- 
gium showed roughly as strong a position as at the 
end of 1930 but with considerable shifting in the 
various sections of beth the assets and liability 
sides of the balance sheet, due in part to the general 
depression and in part to the sterling crisis. 

“Just prior to the fall of the pound from the 
gold standard, the Bank changed its entire vis- 
ible foreign exchange portfolio of 4,300,000,000 
Belgian franes into gold, thus avoiding the big 
losses on sterling which have been absorbed by 
the central banks of France and Holland. WNever- 
theless, the Belgian Bank still holds sterling values 
hidden elsewhere in the portfolio—on which losses 
are estimated at 300,000,000 francs. The entire 
cover against sight engagements is mow shown in 
gold only and amounts to 66% or approximately 
the same percentage as one year ago.” 

The Czechoslovak Finance Minister, according to 
recent press dispatches, has announced further cur- 
rency restrictions as a result of the adverse effect 
on Czechoslovak trade of the financial restrictions 
imposed by her neighbors. The Minister said that 
it has become necessary to restrict allotments of 
foreign exchange for import payments. For the 
time being all future applications for foreign ex- 
change must be for vital necessaries, such as food- 
stuffs, and will be subject to rigorous examination 
by experts, who will forward their recommendations 
to the National Bank. 

The London check rate on Paris closed at 87.40 
on Friday of this week, against 88.43 on Friday of 
last week. In New York sight bills on the French 
centre finished on Friday at 3.9334, against 3.927% 
on Friday of last week; cable transfers at 3.937%, 
against 3.93, and commercial sight bills at 3.9314, 
against 3.925g. Antwerp belgas finished at 13.9414 
for bankers’ sight bills and at 13.95 for cable trans- 
fers, against 13.8814 and 13.89. Final quotations 
for Berlin marks were 23.64 for bankers’ sight bills 
and 23.66 for cable transfers, in comparison with 
23.73 and 23.75. Italian lire closed at 5.0234 for 
bankers’ sight bills and at 5.03 for cable transfers, 
against 5.07 and 5.0714. Austrain schillings closed 
at 14.12, against 14.12; exchange on Czechoslovakia 
at 2.9614, against 2.9614; on Bucharest at 0.59%, 
against 0.5954; on Poland at 11.25, against 11.25, 
and on Finland at 1.45, against 1.50. Greek ex- 
change closed at 1.285¢ for bankers’ sight bills and 
at 1.28% for cable transfers, against 1.2854 and 
1.28%. 





Exchange on the countries neutral during the war 
continues in all important respects along the trends 
which developed after the crises of June and Septem- 
ber. The Scandinavian currencies have been weaker 


and the market is thin and quotations are nominal. 


The fluctuations of the Scandinavians ordinarily fol- 
low closely those of sterling exchange. During the 
greater part of the week Holland guilders have been 
steady and have ruled slightly above par with respect 
to the dollar. Despite the fact that the guilder is 
below the export point of gold from New York, fairly 
good size shipments of the metal continue from this 
side to Amsterdam. This movement is not on an 
exchange basis, but is due to the insistence of numer- 
ous Dutch investors who demand the sale of their 
American holdimgs and the remittance of the pro- 
ceeds in gold. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.27, against 40.15 on Friday of last week; 
cable transfers at 40.28, against 40.16, and eom- 
mercial sight bills at 40.05, against 39.90. Swiss 
franes closed at 19.5034 for checks and at 19.5114 
for cable transfers, against 19.5014 and 19.51. 
Copenhagen checks finished at 19.00 and cable trans- 
fers at 19.05, against 19.20 and 19.25. Checks on 
Sweden closed at 19.30 and cable transfers at 19.35, 
against 19.35 and 19.40, while checks on Norway 
finished at 18.80 and cable transfers at 18.85, 
against 18.95 and 19.00. Spanish pesetas closed 
at 8.35 for bankers’ sight bills and at 8.3514 for 
cable transfers, against 8.4214 and 8.43. 





Exchange on the South American countries pre- 
sents no new developments since the time of the 
British crisis, when so many of the South American 
countries declared moratoria. For the most part 
these units are nominally quoted. On Jan. 19 the 
Argentine Government imposed emergency taxes on 
incomes, property, and business, to be retroactive 
from Jan. 1. Enrique Uriburu, Minister of Finance, 
in discussing the new taxes, said that Argentina is a 
rich country and a moratorium is unthinkable. He 
stated that a balanced budget is essential. The new 
taxation program, he added, will not only accomplish 
this object, but should yield a surplus for reduction 
of the floating debt. 

Argentine paper pesos closed on Friday at 25 15-16 
for bankers’ sight bills against 25 15-16 on Fiday of 
last week, and at 26 1-16 for cable transfers, against 
26.00. Brazilian milreis are nominally quoted 5.95 
for bankers’ sight bills and 6.00 for cable transfers, 
against 5.95 and 6.00. Chilean exchange is nominally 
quoted 12%, against 124%. Peru is nominally quoted 
27.80, against 27.81. 





Exchange on the Far Eastern countries, while 
presenting no new angles of importance since the 
Japanese suspension of gold in December, is of 
interest this week owing to the dissolution of the 
Japanese Diet, which calls for new elections on 
Feb. 20. ‘This step has been expected for some 
time, as it has been increasingly appavent that the 
Seiyukai Party is not strong enough to hold the 
position gained following the overthrow of the 
Minsieto Government on December 10. Premie: 
Inukai had been counting upon the support of 
Kenzo Adachi, who had bolted from the Minsieto 
Party, apparently bringing with him enough fol- 
lowers to insure the maintenance of the balance of 
power by the Seiyukai. Mr. Adachi’s following, 
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however, dwindled to ten, which was not sufficient 
to maintain the Government in power on a vote of 
confidence. To avoid an overthrow of the Govern- 
ment it was therefore necessary to dissolve the 
Diet and call for new elections. ‘The Minsieto 
Party promises to encourage rationalization of busi- 
ness, to expand the export indemnity system, and 
to stabilize exchange. This party will also conduct 
an intensive campaign against the gold embargo, 
which they claim has penalized the whole Nation 
for the benefit of a small number. 

Closing quotations for yen checks yesterday were 
37.00, against 3734 on Friday of last week. Hong 
Kong closed at 2544@25.70, against 2554@25 13-16; 
Shanghai at 33.00, against 3354@34; Manila at 4954, 
against 4954; Singapore at 4114, against 403; 
Bombay at 26 3-16, against 26 7-16, and Calcutta 
at 26 3-16, against 26 7-16. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
JAN. 16 1932 TO JAN. 22 1932, INCLUSIVE. 
































Noon Buytag Rate ee York, 
Country and M Vaiue in Untted States Money. 
Jan. 16. | Jan. 18.| Jan. 19. | Jan. 20. | Jan. 21. | Jan. 22. 
PR ta 139192 139556 130530 139535 138542 139539 
Belgium, belga------ -138960 | .139197 | .139210 | .139268 | .139210 | .139318 
ee 07150 | 007150 | .007150 | 907150 | 007150 | 007150 
Czechoslovakia, krone, .029625 | .029628 | .029616 | .029627 | .029628 | .029628 
epee re 191888 ; .191093 | .189916 | .190044 | .190183 | .189911 
England, pound 
on 4 489702 3.471309 (3.451250 3.463333 ls assszs : 
Finland, markkea..--.- .014818 | .014925 | .015033 | .014777 | .014717 | .014710 
France, franc_._...._.; 039355 | 039358 | .039352 | 039329 | .039350 | 039377 
Germany, rel .237155 | .236178 | .235430 | .235785 .236505 
Greece, drachma-..___| -012882 | .012882 | .012870 | .012864 | .012884 | .012879 
Holland, guilder -.~..- .402345 | .402430 | 402355 | .402245 | .402185 | .402470 
Hungary, pengo...--j .174604 | .174614! .174566 | .174504 | .174416 | .174566 
Italy, lira._........- 553 |S 1 | 050298 .050253 
Norway, krone... 189705 ; .189182 | .187616 | .188076 “188050 | . 
Poland, dloty.-..-- 7 -111935 | .112028 | .111935 | .111921 | .111862 | .111942 
Portugal, escudo.-...| .031825 | .031825 | .031775 | .031750 | 031650 | .031650 
Rumania, leu..-...-. -| 005947 | .005048 | .005051 005950 | 005947 
Spain, peseta........ 4442 | .084410 | .084285 | .084317 | .084170 | .083502 
Sweden, kroma.......) . 193400 | .193233 | .198127 | .193266 | .193205 { .193044 
Switzerland, franc...) .195120 | .195247 | .195155 | .195205 | .195875 | .195152 
es ----| 017775 | 017306 | .017784 | .017781 | 017784 | 017786 
A _— 
China— 
Chefoo tael.....-- 345000 | .339791 | .339583 | .339583 | .338958 
w tael_._.._ .B34687 | 329843 7 | .829687 | .329843 | .331250 
Shanghai tael_.-.- .329375 | .323482 | .324375 | .324791 | .324687 | .3826875 
SS aes ole -346666 | .341458 | .341666 | 341666 | 341041 | 3242083 
Hong Kong dollar..| .250833 | .248035 | .247812 | .247187 | .247916 | .248125 
Mexican doilar...-| .237812 | .233125 | 234375 | .233750 125 | .233750 
Tientsin or Peiyang 
GARE. sneniiamed -241666 | 237916 | .239166 |; .238333 | .239166 | .239166 
Yuan dollar. .....- -238750 -235000 | .236250 | .235416 | .236250 | .236250 
India, rupee-.-..-.-.- -262083 | 260000 | .260312 | .260416 | .260833 | .259375 
Japan, yem_......---) .370892 .368071 | .369218 | .370000 | .371714 | .368906 
Singapare (S.8.) dollar, .402500 -402500 | « | 401250 | .406875 | 399375 
NORTH AMER .— 
Canada, dollar... -.- | .846250 | .847695 | 860902 | .865110 | .851323 | .854264 
Cuba, peso..-..----- -999300 | .999268 | .999268 | .999300 | .999300 | .999300 
Mexico, peso (silver).| .395400 | .395400 | .394000 394066 | .393116 391566 
Newfoundland, dollar 844000 | .845250 | .858000 | .863000 | .848500 | .851250 
SOUTH AMER.— | | 
Argentina, peso (gold)) .581889 | .582375 | .582304 | .582141 | .581762 | .682203 
Brazil, milreis....... .061431 | .061681 | .061681 | .061493 | .061431 | .061493 
Chile, peso.........- | .120500 | .120500 | .120500 120500 | -120500 | .120500 
Uruguay, peso-......- .449333 | .450500 | .450500 | .450500 | .450500 453833 
Colombia, peso......| .952400 | 952400 | .952400 | .952400 | .952400 ' .952400 








The following table indicates the amount of bullion 
in the principal European banks: 





Jan. 21 1932. 








Jan. 22 1931. 
Banks of— 
Gold. Silver. Total. | Gold. | Silver. | Total. 
£ | £ 

Engiand . ./121,321,171 amonoundl leis t Teen  éénanune '142, 861,766 
France a. .'558,774,581) d 558 774,58 11435,301 676 da 1435, 301,676 
Germany b 42,716,250 c994,600 43,710,850, 99,529,900 994,600 100,524,500 
Spain_..._.| 89,911,000, 20,487,000 110,498,000 97,599,000 27,949 000)125, 548 ,000 
Italy._--- | 60,854,000 -..__._. 60,854,000 57,297,000 ._._.__- | 57,297,000 
Netherl'ds.; 72,294,000 2,203,000 75,497,000 35,510,000 2,004,000, 37.514 00 
Nat. Belg_| 72,853,000 .......- 72 *853.000 39,222,000, .......-| 39,222,000 
Switzerl’d.' 61,042,000 -....... 61,042,000 25,757,000 -.....-_!} | 25 757.000 
Sweden...| 11,435,000 ........ 11,435,000 13,377,000 -....-_-- | 13 377 ,000 
Denmark. 8,015,000 -........ 8,016,000 9,558,000 -.--....- 9,558 ,000 
Norway.-.| 6,559,000 --...-.-.-. 6,559,000 8,134,000 -...-.--) 8,134,000 





Tot. wk.'1106775 002, 23,784,600 1130559 602 964,147,342 30,947,600 995,094,942 
Prev. week 1102828 061, 23,894,600 1126722 661 963,213,505. 30,966 600 994,180,105 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. % Gold heidings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is 25,595,800. © As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








What Next with Reparations and Debts?—The 
Franco-German Impasse. 

When the history of reparations and war debts 
comes to be written, the historian will be likely to 
point out, among other things, the dramatic turns 
which the long controversy has from time to time 
taken. There have been many such episodes since 
the Treaty of Versailles became operative, and they 
have seemed to multiply rather than grow less. The 
past two weeks have witnessed no less than three 
of these dramatic moments. The first came on 
Jan. 9, when Chancellor Bruening announced that 
Germany had reached the end of its ability to pay 
reparations, and that no compromise looking to a 
mere mitigation or readjustment of payments would 
be worth while considering in the conference at 
Lausanne. The second came ten days later, on 
Tuesday, when Premier Laval, in presenting his re- 
constructed Ministry to the Chamber of Deputies, 
announced that France would not give up its right 
to reparations. The third, which followed naturally 
from the second, came on Wednesday night in the 
announcement by the British Foreign Office that 
the conversations which had been taking place be- 
tween the Governments concerned in the Lausanne 
conference had not been concluded, and that the 
meeting of the conference which it had been expected 
would begin next Monday would have to be post- 
poned. 

Back of ‘these last two events lie some circum- 
stances which help to explain their significance. It 
was known, before the former Laval Ministry re- 
signed, that the Anglo-French conversations were 
not bringing agreement between the two Govern- 
ments regarding the policy to be pursued in face 
of the German ultimatum, and that the apparent 
disposition of the British Government to concede 
much force to the German contention was irritat- 
ing to France. The situation in this respect was not 
improved by evidences of some slight shifting of 
position on the part of the British Government, nor 
by reports from London of criticism in financial 
circles of what was regarded as the hesitating course 
of the Government. In France, on the other hand, 
Chancellor Bruening’s statement had had the ef- 
fect of strengthening, to an appreciable extent at 
least, the demand for adherence to the Young Plan, 
and even those party groups which had appeared to 
favor concessions to Germany underwent some 
change of heart when Germany at last drew the 
line. Before M. Laval led his Ministerial associates 
into the Chamber on Tuesday he knew, as did every- 
body else, that his Government would have small 
chance of survival if either the substance or the 
form of the German demand were conceded. When, 
accordingly, in his speech, he declared that “we 
shall not accept for future solutions things which, 
while powerless to dispel the crisis, will hurt France 
in her essential interests, and in her rights affirmed 
in freely accepted treaties,” that “we shall not per- 
mit the right of reparations to be taken away,” and 
that the duty of France toward the generations which 
suffered from the war was “to sacrifice nothing of 
our credit without a corresponding remission of 
our own debts,” and toward future generations “to 
subordinate all agreements to a just balance of the 
conditions of production and existence,” he said what 
French political opinion, with more unanimity than 
has sometimes been shown of late, expected him to 
say. 








FINANCIAL 


560 


CHRONICLE [Vor 134. 








There is every reason to believe that M. Laval’s 
uncompromising repudiation of the German demand, 
and his reiteration of the contention that reparations 
and debts must go hand in hand, was due in part to 
his knowledge of the official attitude of the Hoover 
Administration as set out in a secret memorandum 
handed to Ambassador Claudel at Washington some 
three weeks ago, but carefully kept from the public 
until the Paris “Figaro” published a summary of 
its text on Wednesday. According to the summary 
as given in a Paris dispatch to the New York “Times” 
on that day, the memorandum included five points: 
“1, There is no connection between war debts and 
reparations. 2. The European Powers must take 
the initiative on reparations. 3. A demand for a 
new debts moratorium could not obtain approval 
in Congress, and the Senate opposes a cancellation 
or reduction of the debts. 4. The United States 
Government would look with displeasure on the 
formation of a united front by the debtor nations. 
5. The existing debt arrangements, having been con- 
cluded separately, can be eventually revised only 
by separate accords.” 

With tthe exception of the fifth point, the fore- 
going summary appears on its face to contain noth- 
ing except what the United States has several times 
affirmed regarding its attitude and a restatement 
of the policy of Congress as set forth when the Hoover 
moratorium was approved. The Paris correspondent 
of the New York “Evening Post” observes, with some 
justice, that “the mystery of the memorandum is 
why Washington did not make it public.” Its pub- 
lication in summary form on Wednesday appears 
to have been due to the statement of the American 
position regarding an extention of the Hoover mora- 
torium, made known through Ambassador Edge 
on Tuesday in response to an inquiry from 
M. Laval. According to the Paris correspondent 
of the New York “Herald Tribune,” M. Laval 
was informed that “any further American action” 
regarding international debts was “conditioned 
upon previous agreement among the European 
reparations Powers.” “This agreement,” the dis- 
patch continues, “is far from being achieved, but 
the attitude of the United States is understood 
to be that no urgent necessity exists for haste in 
settlement of the problem, since the next instalment 
of annuities to America is not due until Dec. 15 1932.” 

The fifth point in the American memorandum 
seems clearly to imply that while the United States 
would resist any concerted move on the part of its 
European debtors to reopen the debt question, it 
would not turn a deaf ear to representations that 
were made by the debtors separately. That the 
Administration, in spite of the declared policy of 
Congress, is even now dallying with the debt issue 
is suggested by some remarks in a Washington dis- 
patch on Tuesday to the New York “Times.” Speak- 
ing of the sudden substitution of Secretary Stimson 
for Ambassador Dawes as a delegate to the dis- 
armament conference, the correspondent writes that 
while denial was made “that the selection of Mr. 
Stimson to go overseas indicated any intention on 
his part or on the part of the Administration to 
open the way for discussions there of governmental 
debts or reparations,” Mr. Stimson would neverthe- 
less meet at Geneva the Prime Ministers of Great 
Britain, Germany and France and the Foreign Min- 
ister of Italy, and that “it was admitted that it 
might be difficult for Mr. Stimson to avoid discus- 


sions on other topics than armament limitation, but 
these discussions, if any are held, will be informal, 
it was said, and any formal discussions, particularly 
on governmental debts and reparations, will be held 
in Washington, where a high official declared that 
they should be held.” In other words, the Secretary 
of State will be on hand, and while he may not raise 
the issue himself, he can probably be induced to listen 
if anyone else raises it. 

The response of the German Government to M. 
Laval’s speech has been thus far only a reaffirmation 
of Chancellor Bruening’s position. An extension of 
the Hoover moratorium for a year, the British Am- 
bassador at Berlin was told on Wednesday, would 
be equivalent to conceding the French contention, 
whereas Germany insists that the Young Plan is no 
longer applicable and that a definite settlement of 
the whole question should now be made. The sug- 
gestion that the difficulty might be adjusted by is- 
suing bonds against the German railways, and 
applying the proceeds of their sale to the cancella- 
tion of reparations, appears to be entirely unofficial. 
It could hardly be otherwise if Chancellor Bruening 
intends to adhere to the stand he has taken, since 
the bonding of the railways would merely effect a 
shifting of the reparations load when Germany in- 
sists that it must be thrown off altogether. 

The debate on M. Laval’s speech in the Chamber 
of Deputies, which ended on Friday with a vote of 
303 to 265 in favor of the Government, appears to 
have been notable chiefly for its unexpected modera- 
tion. Without concealing their disappointment at 
the attitude of the United States as shown in the 
Stimson memorandum, the spokesmen of the various 
parties contented themselves, for the most part, with 
expressions of regret that the United States still held 
aloof from European councils, and with insistence 
upon preserving the claim to reparations however 
much the amount or method of payment might be 
modified. There was nothing in the debate to suggest 
that M. Laval would not have, in general at least, 
the backing of all the important parties in main- 
taining the French thesis at Lausanne if the confer- 
ence actually meets, and even the spirited attack by 
former Premier Herriot upon the United States for 
its isolation policy merely strengthened M. Laval’s 
position. On the other hand, the debate was of much 
less importance than it might have been if a general 
election had not been near. With only about three 
months of office remaining, party leaders are 
cautious about committing themselves to any- 
thing that might embarrass them in the coming 
electoral campaign. This is especially true of the 
parties of the Left, whose leaders believe, with 
some show of reason, that public opinion has 
swung strongly in their direction, and that the elec- 
tion may oust from power the Right and its coalition 
supporters. Chancellor Bruening and his Cabinet, 
it should be noted, are under no such handicap, 
for while it is possible that the course of events 
may turn them out of office, the Chancellor has 
made it impossible for any succeeding Government, 
however hostile it may be to the present regime, 
voluntarily to reinstate reparations in a Government 
program. 

It is probable that the Lausanne conference, after 
some delay, will be held, not because of the likeli- 
hood of substantial agreement between Great Britain 
and France regarding the German demand, but 





because it is obvious that things cannot go on in- 
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definitely as they are. As matters stand now, France 
needs ‘the conference quite as much as does Germany. 
M. Laval may insist, as he did in his speech, that 
reparations and debts are not the only causes of 
the world wide depression, and that in any case it 
is impossible to do anything about reparations un- 
less the United States is prepared to cancel or re- 
duce the debts, but an overwhelming body of opinion 
has reached the conclusion that the prolongation of 
the controversy is contributing directly to the pro- 
longation of the depression, and that for such pro- 
longation the obstructive tactics of France are prim- 
arily responsible. It would be well for France, and 
for other European countries also, to accept the 
fact that American public opinion will not tolerate 
any attempt to bind together reparations and war 
debts, or allow either the legal or moral obligation 
of the debt settlements to be called in question. It 
is for Europe to settle with Germany on any terms 
that may be found practicable. It will then remain 
to be seen whether Germany, freed from the 
throttling hand of its political creditors and aided, 
to such extent as may be necessary, in managing its 
commercial credits, may not open the way to general 
economic recovery and a much-to-be desired regime 
of political stability. 








The Lines Along Which the Reconstruction 
Finance Corporation Is Likely to Work. 

The Reconstruction Finance Corporation measure 
having become a reality it will be interesting to indi- 
cate in a general way the lines along which the 
Corporation is likely to operate, and to suggest in 
a broad way the possibilities of good and the danger 
of harm inherent in the new undertaking. 

Aside from what are commonly termed psycho- 
logical benefits of which a great deal—we sincerely 
hope not too much—has been made, the nature of 
the results of the operations of the Corporation de- 
pend upon (1) the sources from which it obtains its 
funds, and (2) the use to which these funds are put. 
Exploration of the modes of procedure possible under 
the measure as it is likely to reach the statute books 
is instructive. 

The share capital of the Corporation is to be pro- 
vided solely by the United States Treasury. The 
amount is $500,000,000. Obligations, of a somewhat 
varied sort, but none to run longer than five years, 
are authorized in the maximum amount of $1,500,- 
000,000. These obligations are not eligible either 
as collateral for loans from the Federal Reserve 
banks or for purchase by the Reserve institutions. 
They may, however, be purchased in unlimited 
amounts by the Federal Treasury, which, in turn, is 
empowered to raise funds for that purpose by the 
sale of its own obligations which, of course, would 
be eligible for purchase by the Reserve banks and 
as collateral for loans to member banks. The obliga- 
tions of the Corporation may, however, be offered 
directly to the investing public, and the rate of 
interest upon such bonds and notes is left entirely 
to the discretion of the Secretary of the Treasury and 
the Board of Directors of the Corporation. So far 
as the raising of capital funds is concerned, then, this 
makes the situation about as follows: 

(1) The $500,000,000 to be provided by the United 
States Treasury, representing the entire capital 
stock of the Corporation, may be provided either by 
sale of Treasury obligations to the general public 
or by the method that has unfortunately of late been 


the usual practice of the Treasury Department. 1.e., 
virtually forcing short-term Treasury issues upon 
the banks of the country—with the aid, where neces- 
sary, of the Federal Reserve banks. Common report 
in financial circles is positively to the effect that 
the latter method of procedure will be employed in 
this instance also. Indeed, it would hardly be going 
too far to say that this is taken more or less for 
granted. 

(2) As to the rest of its capital, the Corporation 
may, with the consent of the Secretary of the Treas- 
ury, simply issue its obligations and hand them over 
to the United States Treasury for cash; it may issue 
and sell its obligations to the general public for cash ; 
conceivably it may prefer, as is its right under the 
terms of the measure reported by the Senate and 
House conferees, simply make its loans (apart from 
those made from the funds obtained from the Treas- 
ury in return for its capital stock) not in cash but 
in the form of its own obligations, leaving it to the 
borrower to obtain cash as best he may in case he 
needs it; or it may proceed with some combination of 
these methods, which may well prove to be what it 
actually will in practice do. 

Since the obligations of the Corporation (although 
without qualification guaranteed by the United 
States Treasury) are not acceptable at the Reserve 
banks as collateral for loans to member banks, and 
are not eligible for purchase by the Reserve banks, 
they would have to bear a much higher rate of inter- 
est than do Government issues in order to be attrac- 
tive as investments for the banks. But since they are 
the equivalent, as to security, of governments and at 
the same time do not carry any special features, such 
as eligibility, to give them a unique standing at the 
banks that they do not possess for the ordinary in- 
vestor, they ought to be peculiarly well-suited media 
through which to appeal to the investor with hoarded 
cash or inactive bank balances. It is the belief of a 
good many whose judgment ought to be excellent that 
these obligations bearing a reasonable rate of interest 
could be made to serve the excellent purpose of draw- 
ing idle funds into active work. 

Let us now turn to the use to which these funds 
are to be put. A sum, in amount not less than 
$50,000,000 or more than $200,000,000, is to be placed 
at the disposal of the Secretary of Agriculture to be 
loaned at his discretion to farmers in need of credit 
for their ordinary farm operations during 1932. 
Another sum, in amount not to exceed $300,000,000, 
may be allocated to the work of relieving depositors 
in failed banks. The remainder of the funds of the 
Corporation (amounting, if and when full advantage 
is taken of the borrowing power vested in it, to 
$2,000,000,000 less the $200,000,000 allocated to the 
Secretary of Agriculture and less whatever part of 
the $300,000,000 that may go to aid depositors of 
failed banks is actually so used) may be loaned at 
the discretion of the Board of Directors to banks, 
savings banks, trust companies, building and loan 
associations, insurance companies, mortgage loan 
companies, credit unions, Federal Land Banks, Joint 
Stock Land Banks, Federal Intermediate Credit 
Banks, agricultural credit corporations, livestock 
credit corporations, organized under the laws of any 
State or of the United States, and to the railroad 
companies when these latter, in the judgment of the 
Board of Directors of the Corporation are unable to 
obtain funds upon reasonable terms through banking 





channels or from the public. Enough has now been 
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said to make it clear that the funds of the Corpora- 
tion will in some undesignated and as yet rather 
unpredictable proportion be devoted to (a) carrying 
long-term investments, such as mortgage loans, bonds 
and other obligations representing fixed capital in- 
vestments, or shorter term paper which must sooner 
or later be funded into long-term obligations, and 
(b) providing commercial banking accommodations 
to individuals and firms unable for one reason or 
another to obtain such facilities through regular 
channels. 

The vital significance of the source from which the 
funds of the Corporation are in the first place derived 
now becomes apparent. To the extent to which the 
commercial banks themselves furnish these funds, 
and to the extent the moneys thus provided are em- 
ployed directly or indirectly in taking over long-term 
commitments from the banks, the net effect of this 
rather involved set of transactions is to leave the 
commercial banks, taken altogether, in possession of 
Government obligations in place of the somewhat less 
liquid and much less shiftable long-term assets they 
now hold. This would mean that the commercial 
banks, again viewed as all lumped together, would 
be in what is popularly termed a more liquid con- 
dition (since Government bonds are more salable 
than other long-term obligations, and, what is of 
much greater importance, can be used effectively at 
the Reserve banks) and in a position to defend them- 
selves to better advantage in case of large with- 
drawals by depositors. 

In actual practice another advantage of substan- 
tial importance is likely in one degree or another to 
emerge. That benefit grows out of the fact that the 
individual bank that provides the funds by the pur- 
chase of Government bonds may not be, and in prac- 
tice often will not be, the same institution that 
receives the advances from the Corporation. The 
stronger banks, many of which have hesitated to 
come to the aid of weaker or threatened banks 
directly, would probably take up Treasury issues, 
the proceeds of which would go to relieve these 
weaker members of the banking fraternity. In other 
words, one effect of the operations of the Corporation 
under conditions here assumed would probably be 
—to what extent it would be very difficult to deter- 
mine in advance—to induce the stronger banks to 
come indirectly to the aid of the weaker ones, a con- 
summation long desired in one form or another by 
many careful observers. 

This whole matter of the ultimate effect of the 
Corporation taking over so-called frozen assets from 
the commercial banks is of first rate importance, for 
it is more than probable that a very substantial pro- 
portion of the assets of the Corporation, perhaps it 
would not be going too far to say that the larger 
part of the assets of the Corporation will in the end 
be found to have been devoted in one way or another 
to the work of relieving banks of slow assets they 
now carry or of rendering it unnecessary for them to 
make further loans of this variety in order to prevent 
bankruptcies of going and in other respects solvent 
concerns. 

At this point it is well to add that to the extent 
that the funds devoted to purposes of this sort are in 
the last analysis obtained ffom the Federal Reserve 
banks, the net effect will be to freeze this central 
reservoir of commercial banking funds, which ought 
to be kept as liquid as possible at all times, with com- 
mitments which in the nature of the case can be 





liquidated only over a long period of time. Should 
the Reserve System go further than is needed merely 
to enable ordinary commercial banks to absorb Gov- 
ernment issues te provide capital for the Corpora- 
tion it would, by increasing the reserves of the mem- 
ber institutions disproportionately, enlarge the 
funds available for lending by the commercial banks 
of the country. If this inflated lending power of the 
commercial banks should then be employed unwisely, 
that is to say, in making loans that are not truly 
liquid and do not represent really short-term com- 
mercial needs of safe and sound business operations, 
the results could of course be simply disastrous. 

But a substantial part of the funds of the Corpora- 
tion ought, one would suppose, go either directly or 
through the Secretary of Agriculture into really 
short-term commercial banking types of loans. One 
danger here is that the Department of Agriculture 
will not turn out to be a wise commercial banker. 
Inexperience in such matters and the pressure of 
politics may result in many loans being made which 
are not only illiquid but perhaps not even “good.” 
The same may well prove to be true of advances made 
to some of the supposedly commercial borrowers 
directly by the Corporation itself. However, neither 
the Corporation nor the Department of Agriculture 
can under the arrangements to be set up lend more 
than they receive, that is to say, they are not empow- 
ered as are member banks to lend largely to cus- 
tomers on the basis of a relatively small reserve held 
on deposit at the Reserve banks, although the funds 
thus advanced may, and in large degree doubtless 
will, in practice find their way to the commercial 
banks where they could be employed as reserve for 
lending on the part of member banks. Certainly it 
may be safely said that if funds obtained directly or 
indirectly by the process of mere book entries at 
the Reserve banks, or for that matter at the member 
banks, are employed for the purpose of taking on 
further burdens of uncommercial commitments, for 
speculating in either securities or commodities, or 
for mere hoarding purposes by individuals or con- 
cerns, our last state is likely to be much worse than 
the first. 

The ideal toward which those charged with the 
operation of the Corporation ought, it would seem, to 
aim is that of obtaining working funds from bona- 
fide long-term investors who now carry idle funds 
either on deposit or else in hiding places, and to use 
these moneys for the purpose of taking off the hands 
of commercial lending institutions some of the assets 
they now have which are not suitable for their port- 
folios because of their non-liquid character. Such a 
policy to the extent that it was successful would 
serve the double purpose of putting idle funds to 
tasks suitable for them and of releasing banking 
funds that are now “tied up” for employment in 
ways that are much more suitable for funds held on 
demand deposit. It ought moreover to be able to 
accomplish a good deal in the way of stopping bank 
failures and consequently of restoring confidence 
which is so lacking now and so much needed—confi- 
dence not only on the part of hoarders but in the 
breasts of bankers and business men generally. To 
give practical effect to this general line of policy it 
would be necessary to issue obligations bearing a 
really attractive rate of interest and to make an 
effort to place them in the hands of long-term in- 
vestors who do not now trust most ordinary kinds 
of securitics and cannot find really gilt-edged obliga- 
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gations that yield enough to attract them. The law 
under which the Corporation will function leaves 
the way wide open to those in charge to formulate 
and adopt such a policy. 

= 


Gov. Roosevelt of New York Proposes $3,500,000 Farm 
Aid—Recommends to Legislature Program for 
Roads and Rural Credit Corporation—Emphasizes 
Need of Demonstration Farm-to-Market Roads at 
Agricultural Dinner—Plan for Credits Involves 
Revising Four Statutes—Secretary Hyde Stresses 
Crop Limitation. 


A program of aid for New York State farmers, by inference 
applicable to those of the Nation, through the establishment 
of rural credit corporations and farm-to-market roads, was 
set forth by Governor Roosevelt on Jan. 20. 

In a special message to the Legislature and in an address 
delivered at the hundredth anniversary dinner of the State 
Agricultural Society, says a dispatch from Albany to the 
New York ‘‘Times,’’ the Governor stressed the need of co- 
erdinated planning of farm aid. The Secretary of Agricul- 
ture, Arthur M. Hyde, also spoke at the dinner. From the 
““Times’’ we also quote as follows: 


The Governor's proposal for ‘‘getting the farmer out of the mud’’ called 
for expenditure by the State of $3,500,000 for 636 miles of special type 
hard surfaced rural roads, perfected by State highway experts. The 
program he laid down would require no increase in the total of State ex- 
penditures. 

The recommendation to the Legislature of measures allowing the crea- 
tion of rural credit corporations was based on a proposal of the Governor’s 
Agricultural Advisory Commission, headed by Henry Morgenthau Jr., 
Conservation Commissioner. Proposed changes in various laws would 
permit the formation of rural credit corporations in regions where unusual 
conditions in recent months have stripped the farmer of ordinary banking 
facilities. 








Points to Current Examples. 


Maintaining that unrelated efforts to insure all year around transporta- 
tion for rural areas through the construction of hard surfaced roads had 
been extravagant and unfruitful, the Governor in addressing the Agricul- 
tural Society described the benefits to be gained by definitely co-ordinated 
efforts. He mentioned the general agricultural survey being carried on 
by the State College of Agriculture in the interest of soil utilization and the 
extension of the reforestation program as instances of the success of pro- 
jecting connected plans simultaneously. 

He reviewed the broad aspects of his general agricultural readjustment 
plan, linking it to population shift and the establishment of a better balance 
between rural and urban populations. Pointing out that the $3,500,000 
proposed for the special rural roads could merely be shifted from the lump 
sum allotted for highway construction without the need of any addition 
to the budget, he continued: 

“‘*Recognizing the fact that the State is legitimately concerned with 
the problem of improving and making more efficient rural road construc- 
tion, the Legislature at my request three years ago appropriated $100,000 
for the use of the State Highway Department in the experimental construc- 
tion of rural market roads. 

“The Highway Department has been carrying on its experiments since 
that time. It has tried out plain gravel roads, field stone roads and com- 
binations of these with various sorts of surface treatment. Careful ac- 
count of the cost of each type has been kept aad there has been constant 
observation of their endurance under traffic. 

“The Highway Department has now adequate information on which it 
could proceed to build on an economical basis and on a broader scale a 
series of roads which would be demonstration roads rather than merely 
experimental roads. 

“It seems to me that is a logical next step. I think that if the State 
should build through the Highway Department—not through any indirect 
State-aid process—ten miles or more in each county of the State of inex- 
pensive rural market road of an approved type to replace dirt roads, it 
would have a powerful influence in reforming road-building methods in 
the rural towns and introduce a new spirit of emulation and rivalry in 
good road building throughout the State. Besides that, it would add 
substantially to the mileage of improved road available to the farmers 
of the State. 

Details of Road Program. 


“Consequently, I have to-day made a proposal substantially along these 
lines to the Legislature: First, that approximately $3,500,000 out of State 
highway funds, available from the motor fuel and motor vehicle taxes, 
be diverted to the construction of these demonstration rural roads, the 
amount so appropriated to be deducted from the funds for new construction 
of State highways. 

‘“‘We are now well ahead of schedule on State highway construction, 
and this deduction will permit us to do the one-seventh of the construction 
of State highways which remains to be done in the next seven years in 
order that the program shall be maintained. 

“Second, that these new roads shall be built by the State Highway 
Department, either by contract or by direct employment of labor, in which 





case local labor would be given the preference and the use of its we a 
rented equipment. 

“Third, the roads to be so improved would be selected by the Superin- 
tendent of Public Works upon the suggestion or approval of the State 
State College of Agriculture and with the consent of local authorities. 4 

“Fourth, that the mileage to be built in any one county shall be the 
same in relation to the total mileage to be built as is the mileage of rural 
roads outside the State system in that county to the total of such mileage 
in the State. 

“Fifth, that the Highway Department shall be charged with the con- 
tinued maintenance of these demonstration roads. 

“The costs of the experimental roads of this type built by the High- 
way Department have ranged from $3,640 a mile to $8,582 a mile It 
has been estimated for me by Commissioner Brandt that a highly satis- 
factory type of rural road can be built for not to exceed $5,500 a mile. 
This would be a gravel or stone road in most cases, with surface treat- 
ment applied after it had been under traffic for a year. At this average 
cost we should be able to build 636 miles of these roads this year with 
a $3,500,000 appropriation, which means a little more than 10 miles to 
the county. 

Comparison for Taxpayers. 


‘“‘When we consider that on the average there are approximately 1,300 
miles of rural road in each county of the State, it can be seen that this 
program does not by any stretch of the imagination mean taking rural 
road construction out of the hands of the counties and towns. 

“It does distinctly mean putting the State Highway Department into 
competition with the local road-building authorities to demonstrate which 
can do the best and most economical job of rural road building. It will 
give local taxpayers an opportunity to judge whether they are getting 
the worth of their money, and it should result in the working out of far 
better methods of farm road construction in the State, methods which 
may not bear quite so heavily on the rural taxpayer as those of to-day. 

“TI think my purpose in asking that the State College of Agriculture shall 
have a voice in determining where these roads shall be built will be en- 
tirely plain to you. I want definitely to hook up rural road building with 
the soil and economy survey of which I spoke earlier in this address. 

“This road project which I am laying before you to-night and which I 
have asked the Legislature to approve is in fact a unit in a program in- 
tended to give intelligent direction to the development of the farming 
regions of the State. The aim is to stabilize agriculture so far as possible 
and to eliminate some of the needless tragedies which are incidental to 
economic changes. 

“If it be true that people left the country districts in part because of 
poor transportation difficulties, it is, I think, a sound guess that thousands 
of them will return to villages and farms if we can improve communication 
by highway. 

“There are two essentials to this improvement: First, there must be 
some guarantee that the roads will be kept from being snowbound in 
the winter months, and, secondly, there must be a guarantee that mud 
and mire will be replaced by hard surfaces. 

“I am sufficiently optimistic to be very certain that the Legislature will, 
in accordance with these recommednations, pass the first practical legis- 
lation this winter to solve the problem of mud roads. If this State can 
show the way in this great practical reform I shall be very happy, because 
our example will without question be followed by many of our sister 
Commonwealths. 

“In the long run, if this policy is adopted throughout the nation we shall 
have brought the producer closer to the consumer and at the same time 
we shall have done something toward relieving a national condition of 
unemployment by restoring the balance between city and country.” 


Message to Legislature. 


In his message to the Legislature, recommending revisions to four statutes. 
to permit the creation of rural credit corporations, the Governor said: 

“I believe these amendments will make possible formation of rural 
credit corporations to finance operations of farmers in those regions of 
the State where the usual banking facilities do not exist, by reason of 
the closing of banks or lack of funds in banks to meet seasonal needs. 
Our statutes do not now permit the formation of credit corporations to 
take advantage of the rediscount facilities offered by the Federal Inter- 
mediate Credit Bank. 

“Such corporations will provide additional credit facilities, now so badly 
needed by the farmers of the State. Time is of the essence in this matter, 
by reason of the necessity of setting up the corporation structures and 
providing the necessary machinery in time to take care of this spring’s 
farming operations.”’ 

Two of the proposed revisions would amend the co-operative corpo- 
rations law to authorize credit corporations to be owned either by marketing 
organizations or farmers. A third would amend the stock corporations 
law to permit such corporations to discount farmers’ notes with the Federal 
Credit Bank, and the fourth would amend the banking law to allow the 
State to own stock in credit corporations for this purpose, within limits to 
be determined later. 

Secretary Hyde's Address. 


Secretary Hyde also recommended organized planning on a wide scale 
to meet agricultural problems. Asserting that the National Government. 
had begun a movement of this kind about eight years ago, he continued: 

“Our traditional national policy of planless agricultural development 
should be replaced without delay by a program based upon such a utiliza- 
tion of our land resources as will yield greater economic and social values, 
stay erosion and soil depletion, preserve and conserve our land inheritance 
and limit our agricultural plant to such size as will supply the nation’s 
needs, without the ruinous blight of overproduction. 

‘The cure for overproduction is production balanced to market demand. 
That is the cure adopted by industry, and that is the cure that agriculture, 





now that it has become an industry, must likewise adopt ”’ 








Bank Clearings in 1931 and the Course of 


Trade and 


The calendar year 1931 was a period of intense 
business depression from beginning to end, and, 
naturally, records of bank clearings (or bank ex- 
changes), which are trade indicators of no mean 
character, reflect that fact. All the country’s indus- 
tries were in the grip of the paralysis which began 





Speculation 


to settle over the country towards the close of 1929, 
and no relief was experienced from the prostrating 
influences that were operating to that end and from 
whose combined force in diminishing trade and re- 
ducing the volume of business activity to the lowest 
level seen in years, no escape could be found. 
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At the beginning of the year there was still some 
doubt among a few of those who make a study of 
such subjects and regard themselves as experts in 
the matter, and who usually take kindly to the desig- 
nation of “economists,” as to whether the country 
was passing through a commercial and financial 
crisis which might be termed a major one or was 
to be considered simply as one of those minor set- 
backs with which every country has to contend every 
few years in the ordinary course. At the close of 
the year there was no one left who had the least 
doubt on that point. The facts were so overwhelm- 
ing in establishing the period as one of the very 
worst in the country’s history, with gloom and 
despair and distress of a very acute type its undeviat- 
ing characteristics, and with activity steadily 
dwindling. In the closing month business came 
almost to a complete standstill, with enterprise 
almost absolutely dead, business leaders having 
abandoned hope of any change for the better in 
the immediate future and seeing little chance of 
success attending ventures of any kind in any 
direction. 

At no time in the trade annals of the country was 
pessimism so completely regnant in manufacture, in 
agriculture, in transportation, and in every division 
of human activity. In finance, no less than in com- 
merce, multiplying evidences of collapse were seen, 
with market values of securities depreciating as 
never before, with commodity prices sinking lower 
and still lower, with new financing cut to figures so 
low that two years before they would have been 
deemed impossible, and with the whole situation 
made infinitely worse by the fact that this state of 
things was not confined to the United States, but 
that the rest of the world was suffering no less deeply 
than this country, and with idleness and unemploy- 
ment everywhere such as to baffle description. Bank 
clearings furnish mute testimony to all this, in show- 
ing huge further shrinkage in volume following the 
prodigious contraction of the previous year. 

No one needs to be told that the times were bad 
in 1931, since he knows that from the painful experi- 
ence in his own case, but trade statistics are valuable 
in showing the extent of the contraction and make 
it plain that the complaints on that score encountered 
everywhere during the year were in no sense in the 
slightest degree exaggerated. And these trade 
statistics, with reference to the volume of business 
done, in some of the leading lines of industry to which 
we propose to refer in the course of this analysis of 
bank clearings, serve unerringly to indicate the un- 
derlying cause of the enormous contraction disclosed 
by our compilations in the volume of these bank 
clearings, which in themselves furnish, as already 
stated, the strongest testimony to the business afflic- 
tion which the country has been suffering, and the 
whole of which affliction it cannot yet be said lies 
behind us. And such analysis is certainly not with- 
out value when we find (as the figures will show as 
we proceed) that for all the clearing houses in the 
country the aggregate of the clearings in the two 
years from 1929 to 1931 has dropped from $726,- 
000,000,000 to only $410,000,000,000, a falling off of 
25.4% in 1930 from 1929 having been followed by a 
further falling off in 1931 as compared with 1930 
of 24.3%. 

Now, what do the trade statistics show? Begin- 
ning with the quantity of coal mined and which ulti- 
mately finds its way into consumption, we find that 





the total production of soft coal in the United States 
during the calendar year 1931 (including lignite and 
coal coked at the mines) is estimated at 378,110,000 
net tons. This compares with 467,526,000 net tons 
in the calendar year 1930, and with 534,989,000 tons 
in the calendar year 1929. This is a falling off of 
over 156,000,000 tons in two years. If, however, we 
go back to 1926, when the output of soft coal was 
573,367,000 tons, it is seen that as compared with 
that year the falling off has been over 195,000,000 
tons. This most assuredly furnishes an idea of the 
extent to which coal mining, by reason of the busi- 
ness depression as its main cause, has dwindled and 
shrunk. In addition, however, the mining of hard 
coal was also reduced. The Bureau of Mines esti- 
mates the production of Pennsylvania anthracite for 
the 52 weeks of 1931 at 59,531,000 net tons as against 
69,385,000 tons in 1930; 73,828,000 tons in 1929, 75,- 
348,000 tons in 1928, and 80,096,000 tons in 1927. 
The falling off here, however, cannot be ascribed 
entirely to business depression, since hard coal, by 
reason of its high price, has been steadily losing its 
market to other classes of fuel, more especially oil. 

Turning to the iron and steel statistics, it is found 
that the make of iron in the calendar year 1931 was 
only 18,275,165 tons against 31,399,105 tons in the 
calendar year 1930 and 42,285,769 tons in 1929, a 
drop in the two years of 24,000,000 tons. Every 
month in 1931 shows a lower total than the corre- 
sponding month in 1930, and the latter year had 
shown for each month a lower total than the same 
month of 1929. In December 1931 the make of iron 
dropped to less than a million tons, being reported 
for that month by the “Iron Age” at only 980,376 
tons. The “Age,” in commenting on this result, said 
that both the daily average in December and the 
total for the month made new low records for the 
past 10 years. The most recent lower totals were 
those for August 1921 at 954,193 tons for the month, 
and a daily average of 30,780 tons. Except for 
August and July 1921 it is necessary to go back to 
November 1900, or over 31 years, to find a lower 
average daily rate. The record in the case of steel 
is the same. The American Iron and Steel Institute 
estimates the production of steel ingots at 24,900,195 
tons for 1931 against 39,286,287 tons in 1930 and 
54,312,279 tons in the calendar year 1929, a loss, com- 
pared with the latter year, of almost 30 million tons. 
Here, too, every month of 1931 showed a lower pro- 
duction than the same month of 1930, and this latter 
in like manner showed a loss every month as com- 
pared with 1929. For December 1931 the output of 
ingots was only 1,302,399 tons, or the smallest of any 
month of any year since August 1921. 

The automobile trade, it is needless to say, suf- 
fered an almost complete collapse. For the calendar 
year 1931 the output of motor vehicles in the United 
States was estimated at 2,468,000. as against 3,355,986 
in the calendar year 1930 and 5,358,420 in the calen- 
dar year 1929. It will be observed that in round 
amounts 1,000,000 less cars were turned out in 1931 
than in 1930, and 3,000,000 less than in 1929. The 
building trades are another industry which suffered 
a severe slump. The F. W. Dodge Corp., in its com- 
pilations, shows that during the 12 months of 1931 
the construction contracts awarded in the 37 States 
east of the Rocky Mountains involved a money out- 
lay of $3,092,849,500 against $4,523,114,600 in 1930, 
$5,754,290,500 in the 12 months of 1929, and $6,628,- 
286,100 in 1928. S. W. Straus & Co., in their com- 
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pilation dealing with building permits in 577 cities 
find the permits covering the calendar year 1931 
involved contemplated expenditures of $1,336,050,037 
against $1,928,392,507 in 1930, $3,379,977,311 in 1929, 
$3,827,821 ,447 in 1928, $3,927,901,236 in 1927, $4,378,- 
424,073 loss in 1926, and $4,578,593,689 in 1925. Of 
course the lumber business suffered most severely 
from this reduction in contemplated new construc- 
tion and from business depression generally. Ac- 
cording to the National Lumber Manufacturers’ 
Association, production of lumber, as shown by re- 
ports by an average of 660 mills to the Association, 
aggregated only 9,603,981,000 feet for the 52 weeks 
of 1931 against 14,101,648,000 feet in 1930, a decrease 
of 32%. The same mills for 1929 showed a total cut 
of lumber of approximately 18,469,200,000 feet, and as 
compared with that year the falling off reaches 48%. 

Independent of the general business depression, 
the agricultural sections had troubles of their own to 
contend with, the same‘as in the previous year, only 
a great deal worse, and their lot was indeed a hard 
one. Prices of agricultural products, already exceed- 
ingly low in 1930, dropped still lower in 1931. And 
this remark applies to both the grain growing sec- 
tions of the West and the cotton growing sections 
of the South. The drift of prices in the markets of 
the world was almost continuously downward. On 
the one hand, supplies were overabundant both in the 
case of wheat and cotton, the one the money crop of 
the West and the other the money crop of the South, 
and, on the other hand, with trade depression world- 
wide, consuming capacity was impaired. Estimates 
of the size of the growing cotton crop, under un- 
usually favoring weather conditions, kept steadily 
getting larger as the season progressed, and on 
Dec. 8 the Department of Agriculture at Washing- 
ton estimated the 1931 crop at 16,918,000 bales of 
500 pounds as against a crop the previous season of 
only 13,932,000 bales, placing the crop second in size 
only to the bumper crop of 1926, when the yield was 
17,977,370 bales. Spot cotton in New York on Oct. 5 
dropped to only 5.50c. a pound, but recovered 
somewhat towards the end of the year on the meas- 
ures taken to limit the acreage for next season’s crop. 
The area planted to cotton in the spring had been 
substantially smaller than that sown in the previous 
season, the area in cotton July 1, according to the 
returns furnished in December, having been only 
40,954,000 acres as against 46,078,000 acres, the area 
under cultivation on July 1 1930, but this was more 
than offset by the extraordinarily favorable weather 
conditions and by the fact that less acreage than 
usual was abandoned during the course of the season, 
and that the spring weather had retarded weevil 
propagation. Some agreement for cutting down, in 
a very substantial fashion, the acreage to be devoted 
to cotton in 1932 became imperative. In a statement 
issued at Washington, under date of Nov. 22, the 
consummation of arrangements to that end was an- 
nounced by the Federal Farm Board at Washington. 
Previously many of the Southern States had passed 
laws of one kind or another providing for drastic cuts 
in the 1932 acreage, and in the loaning arrangement 
referred to by the Federal Farm Board a disposition 
was evinced to withhold financial aid in 1932 from 
cotton planters who may ignore the laws adopted by 
the Cotton Belt States for the reduction of the 1932 
acreage. The Farm Board’s announcement was as 
follows: 


On Oct. 12 1931 a group of bankers from the cotton-growing States met 
in conference at New Orleans with Chairman Stone and Mr. Williams of 





the Federal Farm Board and the directorate of American Cotton Co-opera- 
tive Association for consideration of cotton financing and marketing prob- 
lems. Subject to ratification by the Farm Board, its representatives there 
present agreed that if the banking of the South would undertake 
to finance not less than 3,500,000 bales of cotton through making or 
renewing loans, secured by cotton collateral of this aggregate baleage, the 
Farm Board would agree to extend the obligations of the American Cotton 
Co-operative Association covering approximately 2,000,000 bales of cotton 
of the seasons 1930-31 or earlier years, to July 31 1932, unless such cotton 
could be sold at a price of more than 12%c. per pound on the near 
month of the New York Cotton Exchange, and would further agree that the 
Cotton Stabilization Corporation would be authorized to maintain its 
present baleage of approximately 1,300,000 bales for an equal period sub- 
ject to the same exception as to price. 

This arrangement was subsequently ratified by the Farm Board. 

The Farm Board is now in receipt of a report from Mr. Nathan Adams of 
Dallas, Tex., the Chairman of the Bankers’ Committee appointed by the 
New Orleans conference to receive pledges, stating that he holds definite 
pledges from Southern banks to finance 3,100,000 bales of cotton in accord- 
ance with the terms of the above understanding. 

The Farm Board appreciates the difficulties inherent in securing pledges 
for financing so large an amount of cotton within the limited time available. 
Although the number of pledges reported is 400,000 bales short of the goal 
set, we hope and expect that additional pledges covering at least this 
amount will be received. The willingness of Southern bankers to guar- 
antee credit on cotton to such an extent abundantly evidences their sym- 
pathetic attitude towards cotton, their conviction as to the basic sound- 
ness of loans on the low price level of this year’s crop and their co-operation 
with the Farm Board in its efforts to help Southern farmers. 

The Farm Board announces at this time that it will carry out its part 
of the agreement tentatively reached at New Orleans on Oct. 12 1931. 

The consummation of these arrangements will definitely remove at least 
6% to 7 million bales from the supply of American cotton available for sale 
during the current season. The Farm Board appreciates the earnestness 
which Mr. Adams and the other bankers of the South, especially the small 
country banks, have shown in carrying through these arrangements, and 
congratulates them on their success. 


This had the effect of stiffening market prices in 
the closing weeks of 1931, especially as planters 
showed a decided disposition to withhold cotton from 
market in view of the low prices prevailing. How- 
ever, the price for spot cotton here in New York on 
Dec. 31 1931 was only 6.50c., which compared with 
10c. Dec. 31 1930, and 17.25c. on Dec. 31 1929. This 
shows what a predicament the South was in, besides 
which, it must be remembered, as pointed out by us 
in previous articles with regard to bank clearings, 
that the South has never fully recovered from the 
bursting of the real estate boom which for a time 
spread over parts of the Southern territory, espe- 
cially the winter resorts, or from the destruction 
wrought by hurricanes and other visitations of 
nature. That is the reason why the South suffered 
beyond all other sections from the business prostra- 
tion which was common to the whole country. 

The West suffered in the same way from the gen- 
eral fall in the prices of agricultural products, and 
in wheat in particular. The Farm Board continued 
to extend assistance in the early months of the year, 
but finally was obliged to withdraw all support. 
The Board confined itself to operations in. the old 
crop. In the spring of 1931, while the process was 
kept up, market prices ruled substantially higher 
than futures for the new crop. The change came at 
the end of May, when the Farm Board, in accordance 
with an announcement made the previous March, 
definitely concluded its stabilizing operations in con- 
nection with the 1930 crop of wheat. George S. Mil- 
nor, President of the Grain Stabilization Corpora- 
tion, then issued a statement summarizing the sta- 
bilization operations and speaking in eulogistic terms 
of what had been accomplished. A telegram from 
Chicago, May 29 (this was the last business day of 
the month, May 30 having been Memorial Day and a 
holiday, and May 31 having been Sunday), after not- 
ing that Government wheat purchases had termi- 
nated when the closing gong of the Chicago Board of 
Trade had been sounded, stated that this was in 
accordance with the Farm Board’s announcement on 
March 22 that the Grain Stabilization Corporation 
would cease purchases in the open market with the 
cessation of trading in the 1930 crop. 

Telegraphic dispatches from Chicago also stated 
that the closing left Government agencies in posses- 
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sion of more than 200,000,000 bushels of wheat, and 
this large hold-over of Government-owned wheat 
hung like a wet blanket over the market the rest of 
the year. Mr. Milnor noted that the final quotation 
on May wheat was 831,4c. a bushel, or higher than 
the 8lc. at which the Corporation had “stabilized” 
the crop. He stated that American wheat prices 
had been stabilized well above world levels for seven 
months, a fact which had aided banks holding loans 
against wheat to liquidate them. Since the previous 
November, Mr. Milnor declared, the price of No. 3 
hard cash wheat in Chicago had advanced from Té6c. 
to 84c. a bushel, “with the result that farmers and 
others have been able to liquidate their wheat hold- 
ings at an average price of from 20 to 30c. a bushel 
above world level prices, which declined in Winnipeg 
to 5214c.; in Liverpool to 6014c., and in Buenos Aires 
to 4514¢.” This was corroborated by the course of 
prices for the different future options subsequent to 
May, all of which tumbled badly and remained low 
and depressed for the remainder of the year except 
for a spurt upward which occurred in October and 
November, but was only in part maintained. While 
the March option at Chicago during May advanced 
in the way indicated by Mr. Milnor, that is, from 
8214,@83c. a bushel May 1 to 8614¢. on May 21, and 
was 84@85c. on May 29, on the other hand, the July 
option, after opening May 1 at 62%4c., and reaching 
6454c. May 13, sold down to 58c. on May 25, and 
closed May 29 at 6014c. All the different Canadian 
options ruled at a level of 20@25c. a bushel lower 
than the manipulated May option at Chicago, but 
corresponded closely to the levels of the Chicago 
options for July and subsequent months. 

The Farm Board undertook to lighten its load by 
moderate sales from time to time to different foreign 
countries—to China, to Germany, and even made an 
exchange with Brazil of 25,000,000 bushels of wheat 
in exchange for 1,050,000 bags of coffee. All this 
proved of no avail, and on Oct. 5 the December option 
for wheat at Chicago sold down to only 445¢c. a 
bushel. The price now recovered, and on Nov. 9 the 
December option at Chicago sold as high as 681K¢., 
after which, however, a sudden collapse occurred, 
and on Dec. 31 December wheat at Chicago ranged 
between 523,4c. and 55c., which compared with 763,c. 
on Dec. 31 1930 and with $1.273£ on Dec. 31 1929. 

These facts are cited here simply to show how 
deplorable was the condition of the Western farmer 
right up to the very close of the year. In the spring 
wheat sections of the Northwest there was the fur- 
ther disadvantage that the crop was heavily reduced 
as a result of prolonged drouth. The drouth worked 
such havoc that the crop proved almost a complete 
failure in some areas. The Department of Agricul- 
ture in Washington, in its final estimate in Decem- 
ber, put the spring wheat yield at only 104,806,000 
bushels against 256,320,000 bushels in 1930 and 235,- 
564,000 bushels in 1929. As against this, however, 
the winter wheat yield in the West and Southwest 
proved unusually abundant and yielded 787,465,000 
bushels against 601,840,000 bushels in 1930 and 577,- 
009,000 bushels in 1929, with the result that the total 
wheat crop of 1931 aggregated 892,271,000 bushels 
as compared with 858,160,000 bushels in 1930 and 
812,573,000 bushels in 1929. Perhaps the best way 
to indicate how greatly the purchasing power of the 
agricultural classes of the country was reduced by 
the low prices to which agricultural products have 
fallen, is by referring to the customary annual statis- 


the neighborhood of a billion dollars. 





tics regarding the farm value of the crops issued by 
the Department of Agriculture at Washington on 
Dec. 16. On the basis of Dec. 1 farm prices the total 
value of the crops produced in the United States in 
1931 was estimated by the Department at $4,122,- 
850,000, compared with $5,818,820,000 in 1930 and 
$8,088,494,000 in 1929. The decline in crop values, 
compared with two years earlier, it will be seen, has 
been nearly $4,000,000,000, or 49%. 

The financial markets contributed their part 
towards making the year one of exceptional gloom 
and disappointment. As pointed out in previous 
annual reviews, it sometimes happens that the course 
of financial transactions does not run parallel with 
the course of trade and business, because financial 
sentiment continues optimistic notwithstanding that 
some of the trade currents may be adverse. Not so 
in 1931. In that year financial movements fell under 
the same spell of adverse influences as everything 
else. One illustration of this is seen in the big shrink- 
age which occurred in the amount of new securities 
brought out during the year. This was shown in our 
article on the New Capital Flotations for the 12 
months of 1931, published in our issue of Jan. 16. 
Eliminating the financing which was merely for re- 
funding, that is for taking up or retiring of exist- 
ing issues, and confining ourselves entirely to the 
financing that represented strictly new capital, the 
new financing of 1931 reaches a total of no more 
than $3,108,465,343 against $7,023,388,282 in 1930 
and $10,182,766,518 in 1929. In the case of corporate 
issues the amount of new capital involved was only 
$1,763,448,723 in 1931 as compared with $4,944,- 
403,166 in 1930 and $8,639,439,560 in 1929. The 
financial markets were completely demoralized, and 
prices melted away as perhaps never before in the 
country’s history, bonds suffering as severely, if not 
more severely, than stocks in that respect. This 
alone would have been sufficient to restrict new 
financing to a very considerable extent. Then the 
United States Government had increasing troubles 
to contend with in its financial operations, arising 
out of the growing budget deficit (owing to the 
shrinkage in revenues because of the business depres- 
sion) and the certainty that extensive new financing 
would have to be done on that account. Further- 
more, the old ‘Congress the previous February, be- 
fore adjournment, passed another Soldier Bonus Act 
over the veto of the President calling for outlays in 
The budget 
deficit for the Government fiscal year ending June 30 
was estimated at not less than $2,000,000,000, and 
the likelihood that it would reach and exceed that 
amount was made more certain with the lapse of 
every succeeding month as Government revenues con- 
tinued steadily to shrink. The latter part of 1931 
the various relief measures recommended by the 
President and which the new Congress convening in 
December evidenced quick readiness to approve 
afforded additional evidence going to show that Gov- 
ernment financing would have to be done and on a 
very extensive scale. One of these relief measures, 
namely, the Reconstructfon Finance Corporation 
Act, provides for an initial Government subscribed 
capital of $500,000,000, with authority to issue deben- 
tures or like obligations to a maximum of $1,500,- 
000,000. In these circumstances United States Gov- 
ernment securities suffered declines in market prices 
only second to those of security prices in general, 
and at the close of 1931 all the different United 
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States obligations traded in on the Stock Exchange 
sold below par with one solitary exception. 

In Europe things turned from bad to worse, and 
in June President Hoover got the nations of the 
world to agree to a one-year moratorium on German 
reparation payments and intergovernmental debts, 
which Congress ratified the following December, 
without, however, relieving Germany of the necessity 
of applying for an extension of time on its short-term 
indebtedness. In September Great Britain, after 
having obtained the previous month two large bank- 
ing credits, found itself under the necessity of sus- 
pending gold payments, and the Scandinavian coun- 
tries and a few other countries were obliged to follow 
suit, the whole reflecting a highly disturbed state 
of things. 

In the transportation industry the railroads suf- 
fered really frightful losses, with the result that 
hosts of them were obliged to reduce dividend pay- 
ments or let them lapse altogether. On the extent 
of their falling off in traffic—as a result, of course, 
of the all-pervading character of the depression in 
trade—and their losses in revenues, it is only neces- 
sary to say that the loading of revenue freight on 
the railroads of the United States for the 52 weeks 
of 1931 comprised only 37,272,371 cars against 45,- 
877,974 cars in the 52 weeks of 1930 and 52,827,925 
cars in the 52 weeks of 1929. It will be observed that 
15144 million less cars were loaded with revenue 
freight in 1931 than two years before, in 1929. As 
to the falling off in earnings, the gross operating 
earnings for the eleven months ending with Novem- 
ber (the figures for December are not yet available) 
aggregated only $3,947,947,077 in 1931 against 
$4,965,707,401 in 1930, a falling off of over a billion 
dollars, and $5,890,912,371 in 1929, while their net 
operating income (out of which fixed charges must 
be paid) dropped to only $509,018,849 in 1931 as com- 
pared with $835,525,665 in 1930 and $1,202,707,319 
in 1929. 

Hosts of roads failed to come anywhere near earn- 
ing their fixed charges, while still others, among 
them some of the strongest systems in the country, 
barely earned their fixed charges, though in 1929 
they were able to earn handsome dividends. In not 
a few cases the net earnings of 1931 were only one- 
third or one-fifth, or less, of what they had been 
in 1929. Asa few instances of the kind, we may men- 
tion that the New York Central for the 11 months 
of 1931 reported net operating income of $27,511,513 
as against $98,167,812 for the same period of 1929; 
the Pennsylvania RR. only $48,136,625 against $129,.- 
602,881; the Atchison, $30,504,313 against $65,- 
339,450; the Southern Pacific, $21,616,233 against 
$56,658,938 ; the Chicago Milwaukee St. Paul & Pa- 
cific, $7,740,175 against $24,978,406; the Illinois 
Central, $10,316,839 against $25,089,712, and the 
Southern Railway, $7,931,306 against $27,957,905. 
The railroads sought relief from this state of things 
in two directions. First they asked for a 15% in- 
crease in freight rates, and secondly they sought a 
reduction in wage schedules and got little satisfac- 
tion in either direction. On Oct. 20 the Inter-State 
Commerce Commission turned down the proposition 
for a flat increase of 15% in freight rates, but offered 
instead limited and partial increases estimated to 
yield additional revenue in the sum of $100,000,000 
to $125,000,000 on condition, however, that the addi- 
tional revenue be applied first of all to meet deficien- 
cies of revenues to meet fixed charges in the case of 





the weaker lines. The railroads demurred to this 
and suggested that instead of the allowances to the 
weak lines being in the nature of gratuities they be 
treated as loans, later to be repaid. To this the Com- 
merce Commission on Dec. 7 gave assent, but none 
of the higher rates went into effect before Jan. 11932. 

As to the lowering of wage schedules absolutely 
nothing was accomplished beyond the holding of re- 
peated conferences between the executives of the 
labor unions and the Presidents of the roads, first 
at one place, then at another. The Presidents, acting 
collectively, sought to get the labor leaders to consent 
to a voluntary reduction of 10%, to be effective for 
only a year, but the labor leaders talked of a six-hour 
day (so as to provide employment for a greater num- 
ber of hands) and a lot of other things that were 
wholly out of the question if not absolutely irrele- 
vant, and the year closed with everything still hang- 
ing in the air except that another conference was to 
be held on Jan. 14. The railroads, on their part, gave 
the notice required by the law of a proposed reduc- 
tion in wage schedules of 15%, but agreed to hold 
further action in abeyance, and to continue the par- 
leys with the labor leaders, and await the outeome. 
All this has reference to the unionized forces—to the 
members of the different brotherhoods. The higher 
officials saw their wages or compensation scaled 
down quite early in the year, and many bodies of 
other classes of labor were also induced to accept 
wage cuts without much difficulty. 

In all of the foregoing we see depicted a state of 
things the logical outcome of which, as far as bank 
clearings are concerned, could not be otherwise than 
the huge further shrinkage already indicated, 
namely, a reduction in the grand total of all the 
clearing houses in the country to $410,338,166,564 in 
1931 following a drop from $726,884,632,647 in 1929 » 
to $542,243,060,904 in 1930, or, stated in another way, 
after a contraction of 25.4% in 1930 as compared 
with 1929 we have a further reduction of 24.3% in 
1931 as compared with the diminished amount of 
1930. Other logical conclusions and deductions also 
follow from the condition and circumstances out- 
lined in the extended remarks further above. One 
of these conclusions is that inasmuch as the depress- 
ing influences were all-pervading, no line of trade or 
section of the country being exempt, the clearing 
returns likewise are almost uniformly of the same 
character, that is, highly unfavorable. It is rather 
noteworthy in the first instance that while in ratio 
the falling off in 1930 from 1929 at New York was 
much larger than outside of New York, it having been 
27.3% at New York and only 21.8% outside of New 
York, the reason for this being that speculative opera- 
tions during the stock market craze in 1929 were 
more pronounced here than elzewhere, and the result- 
ing drop in 1930 correspondingly greater. This dif- 
ference no longer appears in the further decline in 
1931 as compared with 1930. In this last case the 
percentages of falling off are almost identical, the 
ratio at New York being 24.2% and that outside of 
New York 24.6%. 

The truth appears to be that the growth outside 
of New York, as has been repeatedly depicted in these 
annual reviews, whenever it is in progress, is slow 
and steady, rather than spectacular, while on the 
other hand when business reverses come these out- 
side cities feel the effects more keenly than the 
country’s financial center. Ordinary trade setbacks seem 


to find quicker and fuller expression at the outside cities 
than at New York, especially where financial transactions, 
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which exert an independent influence upon bank exchanges 
come in at New York to offset the effects of adverse busi- 
ness conditions. Back in 1927, for instance, the course of 
trade and the course of financial transactions (particularly 
those arising out of speculation) were at variance, and our 
analysis at the time showed that the further growth in 
bank exchanges in that year (which was substantial at New 
York, being 10.60%, and only nominal outside of New York, 
that is, no more than 0.2%) was to be ascribed mainly to 
these financial transactions. Trade and business at that 
time were markedly on the decline, especially the latter part 
of the year. In 1928, on the other hand, the course of specu- 
lation and of trade were once more in unison, and both con- 
tributed to enlarge the totals of bank clearings, though even 
then only moderately outside of New York. The truth is 
that trade plays its part in swelling bank clearings at New 
York, but not to the extent that purely financial transac- 
tions do; on the other hand, outside of New York trade con- 
ditions, and the course and volume of trade transactions are, 
in most instances, the governing factors in determining the 
rise and fall in bank clearings and the rate of growth over 
longer and shorter periods of time, though even at outside 
points, and especially at the outside financial center, finan- 
cial transactions have been rapidly growing in importance 
of late years, to that extent occasionally modifying the in- 
fluence exerted by purely trade conditions alone. 

When, however, a complete collapse in trade and business 
occurs, a8 has been the case since the autumn of 1929, trade 
depression becomes the ruling and the paramount factor, 
and the outside cities, as well as New York City by itself, 
move precipitately downward in a common course, with the 
outside cities often the worst sufferers. This appears con- 
spicuously the case when we extend our comparisons back 
for a long series of years, and compare the reduced clearings 
of 1931, following the terrific shrinkage of 1930, with the 
totals reached in the years before the gigantic stock market 
speculation acted so greatly to enlarge the volume of bank 
clearings at New York for the time being. The New York 
City clearings at $263,270,393,958 for 1931 are the smallest 
of any year since 1924, when the aggregate at this center 
was $249,868,181,339. On the other hand, the total of the 
clearings outside New York at $147,067,772,606 for 1931 is 
the smallest of any year since 1917—that is, we would have 
to go back 14 years to 1917 to find a total for the outside 
cities smaller than that recorded for 1931. 

YEARLY TOTALS OF BANK CLEARINGS. 


























Inc. Cleartngs Inc. Inc. 
Year. New York or Outside or Total or 
Clearings. Dec. New York. Dee. Clearings. Dec. 
$ % $ % s Je 
| 263,270,393 ,958|—24.2|147,067,772,606|—24.6/410,338, 166,564|—24.3 
| eS 347,109,528,120|—27 .3/195,133,532,784|—-21.8|542,243 060,904/—25.4 
1988 ccncns 477 ,242 ,282,161|+21.8/249,642,350,486| +3.1|726,884,632,647|+14.7 
1928 ...... 391,727 ,476,264| + 22.0|242,144,679,206| +3.7/633,872,155,470| + 14.2 
, | eae 321,234,213,661) + 10.6|233,875,528,415) +0.2/555,109,742,076| +6.0 
1926 ...-.- 290,354,943,483| +2.4/233,418,828,972| +2.1|523,773,772,455| +2.3 
BORE 2nccoe 283,619,244,637| + 13.5|228,596,560,498) + 11.0/512,215,805,135| + 12.4 
1024 ..-..- 249, 868,181,339) + 16.8|/205,891,161,152) +3.1/455,759,342,491| + 10.2 
1923 ...... 213,996,182,727| —1.8)199,456,248,672| + 14.8/413,452,431,399| +5.6 
WOSS cocees 217,900,386, 116) + 12.1/173,606,925,839| +7.7/391,507,311,955| + 10.1 
 wdenan 194,331,219,663|—20.0|161,256,972,863|—21.9|/355,588, 192,536|—20.5 
| eee 243,135,013,364| +3.1|206,592,968,076| + 12.3|449,727,981,440| +7.6 
ics kiian nine 235,802 634,887 | +32.0|181,982,219,804/ + 18.3/417,784,854,691| + 25.7 
Wiccsecs 178,533,248,782| +0.6|153,820,777,681| + 18.7/332,354,026,463| +8.3 
|. eee 177 ,404,965,589) + 11.5|129,539,760,728) + 26.7|306,944,726,317| + 17.2 
ie sense 159,580,645,590| + 44.4/102,275,125,073| + 32.4/261,855,773,663| + 39.4 
» RRR AES 110,5° 4,392,634) +33.2| 77,253,171,911| +7.0|187,817,564,545| +20.9 
» | SRG 83,018,580,016|—12.3| 72,226,538,218| —3.9|/155,245,118,234| —8.6 
in cmcieie 94,634,281,984) —6.1) 75,181,418,616| +2.7|169,815,700,600| —2.4 
Piticenen 100,743,967 ,262| +9.1| 73,208,947,649| +7.9|173,952,914,911| +8.6 
- Seagal 92,372,812,735| —5.0| 67,856,960,931| +1.6|160,229,773,666| —2.4 
SE cite apie 4,500,093) —6.1| 66,820,729,906| +7.3|164,095,229,999| —1.0 
aa 103,588,738,321|+30.7| 62,249,403,009)| + 17.2| 165,838, 141,330] +25.2 
DlGneced 79,275,880,256| —9.1| 53,132,968,880| —8.4/132,408,849,136| —8.8 
a 87,182,168,381|—17.5| 57,843,565,112| +4.8|145,025,733,493| —9.3 
iitcanes 105.676 ,828,656|—12.5) 55,229,888,677| + 10.1/159,905,717,633/ + 11.0 
1905....-~' 93,822,060,202' +36.7 50,005,388 ,239' + 13.9°143,827,448,441/ +27.7 





Note.—Beginning with 1920 clearings outside of New York do not include St. 
Joseph, Toledo, and about a dozen minor places which in 1919 and previous years 
contributed regular returns, but now refuse to furnish reports of clearings. ‘The 
omitted places added, roughly, $2,000,000.000 to the total in 1919. 


In what we have said above we have had reference to 
the totals of clearings for the full calendar year. It will be 
of interest now to examine the returns for the separate 
months of the year. In the following two tables we show 
the monthly comparisons arranged in quarterly and half- 
yearly periods, and we give the figures for New York sepa- 
rate from those for the rest of the country, and also show 
the totals for the whole country with New York included: 

As was the case in 1930, these records for 1931 bear out 
what has already been said as to the uninterrupted character 
of the shrinkage in these records of bank exchanges, month 
after month during 1931 in an entirely unbroken series. 
Whether we take the clearings with or without New York, or 
at New York by itself, there is a decrease in all the different 
months, and a big decrease, too, in all cases. What was note- 
worthy, moreover, in 1930 is again noteworthy in 1931, 





MONTHLY CLEARINGS, 





Clearings, Total AU. Cleartngs Outside New York. 











Month. 
1931. 1930. % 1931. 1930. | % 
3 ea 3 
Jan -_.-|39,729,867,597| 50,502,766 ,229|—-21.3} 14,429, 407,420) 18,471,461,679|—21.9 
Feb_. .|32,982,299,288|41,554,440,845|—20.6)11,759,025,696/15,566,791,938|—-24.4 
Mar _.|39,345,863, 143/51,077,112,089| —23.0|13,177,478, 161/17,312,053,962|—-23.9 





Ist qu_| 112058 030 028) 143 134319 163|—21.8 39,365,911,277/51,350,307,579| 23.3 

on oes 99,862,096|50,708,761,896 —21.3)13,519,053,932)17,172,623,364|—22.8 
ie 37 927,970.265 45,539,769, 118}—21.9/12,984,361,382|17,110,851,198}—-24.1 
June. .|39,281,209,724/49,612,548,531|—20.8|13,220,998,602/16,463,828,193|—19.7 
2d qu_|117 109 042 085) 148 861 079 545|—-21.4/|39,724,413,916/50,747,302,755|—21.7 
6 mos_|229 167 072113/291 995 398 708} —21.5|79,090,325, 193/102 097 610 334/—-22.6 
July ..|34,817,649,284/ 46,911,125,085| —26.1/12 892,016,638) 17,142,900,716|—-24.3 
Aug---|29,305,352,003/38,769,203,790|—-24.4/11,266,179,131/14,763,235,566|—23.7 
Sept __|31,154,512,692}40,316 ,543,297|—22.9)11,488,598,277)|14,906,831,301|—22.9 
8d qu_|95,277,513,979) 125 996 872 172|—-24.4/35,646,794,046}46,812,967,583|—-23.8 
9 mos_|324 444 586 092/417 992 270 880) —22.3/114 737 119 239/148 910 577 917|—-22.9 
Oct- ..|32,680,872,109|45,632,977 ,085|—26.3/ 11,967,773, 199) 16,749,018, 163|—28.5 
Nov _.|24,133,395,294|36, 153,737,002; 33.3] 9,681,991,950)13,970,442,017|—-30.7 
Dec- --|29,079,313,969|42,464,075,937|—31.5/10,680,888,218/15,503,494,687|—31.1 
4th qu.|85,893,580,472| 125 250 790 024; —31.4/32,330,653,367/46,222,954,867|—30.1 


12mos.!410 338 166 564' 542 243 060 904'—24.3'147 067 772 606|195 133 532 784|—24.6 
MONTHLY CLEARINGS AT NEW YORK. 








































































































Inc. or 
Month 1931. 1930. Dec. 1929. 1928. 
3 $ % $ $ 
January.| 25,300,460,177| 32,031,304,550| —21.0| 43,903,665,870| 31,043,479,929 
Feb_-..-| 21,223,273,592| 25,987,648,907| —18.3) 35,929,758,330| 26,824,126,066 
March__| 26,168,384,982| 33,765,058,127| —-22.5| 42,318,838,678| 35,453,835,089 
lst quar.| 72,692,118,751| 91,784,011,584| —20.8|122,152,262,878| 93,321,441,084 
April__-| 26,380,808,164| 33,536,138,532) —21.3) 34,997,553,404| 32,039,860,473 
May-..-| 24,943,608,883| 31,428,917,920| —20.6| 36,781,939,592| 36,704,986,867 
June_--| 26,060,211,122| 33,148,720,238| —21.4| 34,560,646,138| 34,738,742,012 
2d quar_| 77,384,628,169|] 98,113,776,790| —21.1|106,340,139,134/103,483,589,352 
6 mos--|150,076,746,920/189,897,788,374| —-21.0|/228,492,402,012/196,805,030,436 
July_...| 21,925,632,646| 29,768,224,369| —-26.3| 40,207,748,959| 27,755,457,498 
August -| 18,039,172,872| 24,005,968,224| —24.9| 39,199,224,609) 26,979,049,907 
Sept....| 19,665,914,415|} 25,409,711,996| —22.6| 38,952,961,669| 30,102,328,360 
3d quar_| 59,630,719,933| 79,183,904,589| —24.7|118,359,935,237| 84,836,835,765 
9 mos - -|209,707 ,466,853|269,081,692,963| —22.0/346,852,337,249|281,641,866,201 
October.| 20,713,098,910| 28,883,958,922| —28.3) 54,200,118,901| 35,151,739,187 
Nov-.--| 14,451,403,344| 22,183,294,985| —34.9| 43,089,703,238| 35,715,739,187 
Dec_-_.| 18,398,424,851| 26,960,581,250) —31.8) 33,100,122,773| 39,218,131,773 
4th quar| 53,562,927,105| 78,027,835,157, —31.3|130,389,944,912/110,085,610,063 
Year - - -|263,270,393,958|347,109,528,120| —24.2|477,242,282,161/391,727,476,264 





namely, that the decreases as a rule are heaviest in the 
closing months of the year, thereby evidencing the growing 
intensity of the depression as the year proceeded. This last 
fact, however—the unabated shrinkage—possesses greater 
significance in 1931 than it did in 1930. After the heavy 
shrinkage in the closing months of 1930, one would naturally 
have supposed that the results for 1931 (comparing with 
such heavily reduced figures in 1930) would show a lessened 
ratio of decrease in the closing months of 1931 than was 
the case in the earlier months of 1931. But that is found 
not to have been the case, and the conclusion necessarily 
follows that trade depression reached a still more acute 
stage as the year came to a close. 

And the showing in that particular is the same whether 
we take the clearings alone at New York or at all the cities. 
At New York the clearings for the final quarter of 1931 
register a decrease of 31.3% as compared with 1930, the 
highest ratio of contraction for any quarter of 1931, and 
this follows no less than 40.2% decrease in 1930 as com- 
pared with 1929, also the highest of any quarter of that 
year. Outside of New York the clearings for the final 
quarter of of 1931 show a contraction of 30.1% as compared 
with the final quarter of 1930, also the highest ratio for any 
quarter of 1931 and this comes after 26.3% decrease (like- 
wise the highest ratio for any quarter of that year) in 
1930 as compared with 1929. Of course speculation played 
an important part in diminishing bank clearings and this 
was a more important factor in the final quarter of 1930 
than in that of 1931. To illustrate the part played by 
Stock Exchange speculation in affecting the comparisons 
both for 1931 as compared with 1930 and for 1930 as 
compared with 1929 and as a matter of fact to present 
a record of the transactions on the New York Stock Ex- 
change for each month of the last five years we now 
introduce the table below. 

It will be seen from the table that there was nothing 
in the Stock Exchange transactions, as far as the mere 
volume of business was concerned, that made them a more 
potent factor in reducing the volume of clearings in the 
final quarter than in any of the other quarters of the year. 
On the contrary, considering the last quarter by itself, Stock. 
Exchange business began its downward movement already 
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SALES OF STOCKS ON THE NEW YORK STOCK EXCHANGE. 






























































1931. 1930. 1929. 1928. * 1927. 
No. Shares.|No. Shares.|No. Shares.|No. Shares.|No. Shares. 
Month of January -. 42,503,382; 62,308 290/110, ay 940) 56,919,395) 34,275,410 
February .| 64,181,836) 67,834,100 77.968 .730| 47,009,070) 44,162,496 
March....| 65,658,034| 96,552,040] 105,661,57 84,973,869; 49,211,663 
Total first quarter _|172,343,252/226,694,430 294,436,240) 188,902,334/ 127,649,569 
Month of ey eee 54,346,836/111,041,000) 82,600,470) 80,478,835) 49,781,211 
ree 46,659, pete 78,340,030) 91,283,550) 82,398,724) 46,597,830 
ian mae 58,643,847| 76,593,250! 69,546,040) 63,886,110) 47,778,544 
Total second quar.|159,650,208/265,974,280| 243,430,060) 226,763,669) 144, 157,585 
Tota six morths__|331,993,460/492,668,710|537,866,300) 415,666 ,003|271,807,154 
Month of July___... 33,545,650) 47,746,090) 93,378,690) 39,197,238) 38,575,576 
August...| 24,828,500) 39,869,500) 95,704,890) 67,191,023) 51,205,812 
September | 51,040,168) 53,545,145/100,056,120| 90,578,701; 51,576,590 
Total third quarter) 109,414,318/141,160,735|289, 139,700) 196,966,962) 141,357,978 
Total nine months|441,407,778/633,829 ,445'827 ,006,000/612,632,965/413, 165,132 
Month of October...| 47,896,533) 65,497.479|141,668,410/] 98,831,435) 50,289,449 
November | 37,355,208) 51,946,840) 72,455,420) 115,360,075) 51,016,335 
December.| 50,158,818] 58,764,397; 83,861,660, 92,837,350) 62,092,302 
Total fourth quar..| 135,410,559) 176,208,716|297,985,490) 307,028,860) 163,398,086 
Tot. second six mosg/244,824,877'317,369,451 587,125,190) 503,995,822 304,656,064 
Total full year__..'576,818,412'810.038.161'1124991 490' 919,681 825 K7A 543.218 





in the closing months of 1929, though in the other months 
of 1929 Stock Exchange transactions were still on the in- 
crease, and the shrinkage did not begin in these other 
quarters until 1930. For the whole of 1931 sales reached 
only 576,818,412 shares, as against 810,088,161 shares in 
1930 and 1,124,991,490 shares in 1929. What doubtless was 
an active agency in influencing further shrinkage in clear- 
ings in the last quarter of 1931 was that new financing 
then, on account of unfavorable market conditions, dropped 
to exceedingly low figures. -Our article of last week on the 
New Capital Flotations during the calendar year 1931 fur- 
nished striking illustration to that effect, showing that the 
aggregate of new issues brought out in the last quarter of 
1931 was no more than $316,110,292 against $1,111,990,774 in 
the closing three months of 1930, $1,834,944,200 in the last 
three months of 1929 and $2,937,735,241 in the final quarter 
of 1928. 

For the year as a whole, as already stated, the sales on 
the New York Stock Exchange during 1931 aggregated only 
576,818,412 shares, against 810,088,161 shares in 1930 and 
1,124,991,490 shares in 1929. In the table we now present we 
show the aggregate of the sales on the New York Stock 
Exchange for each year back to 1880. It will be observed the 
total for 1931 is almost indentical with that for 1927 when 
the number of shares dealt in was 576,563,218 shares, but 
that notwithstanding the big contraction in Stock Ex- 
change speculation which occurred in 1930 and 1931 the 
sales in 1931, nevertheless, were in excess of all years prior 
to 1927. 


NUMBER OF SHARES SOLD AT THE NEW YORK STOCK EXCHANG 
BY CALENDAR YEARS. 






































Cal. Stocks. Cai. Stocks, Cai. Stocks, Cai. Stocks, 
Year. Shares. Year. Shares. Year. Shares. Year Shares. 
1931 . _|576,818,412)/1918 __|144,118,469)]|/1905 __|263,081,156/|1892 __| 85,875,092 
1930 -.|810,038,161)| 1917 __|185,628,948/|1904 __|187,312,065//1891 __| 69,031,689 
1929 _ _}1,124,991,490/| 1916 __1/233,311,993)/1903 __|161,102,101/|1890 __| 71,282,885 
1928 ../919,661,825)|/ 1915 __|173,145,203//1902 _.|188,503,403//1889 __| 72,014,000 
1927 ..|576.563,218||1914 ._| 47.900,568/|1901 _.|265,944.659)/1888 _.| 65,179,106 
1926 ..|450,845,256||1913 _.| 83,470,693//1900 __|138,380,184)| 1887 _- 84.914.616 
1925 ../454,404,803)|/1912 __/131,128,425//1899 __|176,421,135)|1886 __|100,802,050 
1924 ../281,931,597||1911 _- 127,208,258 1898 __|112,699,957|/| 1885 92,538,947 
1923 .-/236,115,320]/1910 -_|164,051,061||1897 _.| 77,324,172)|1884 _.| 96,154,971 
1922 _.|258,652,519)|/1909 __/214,632,194//1896 _.| 54,654,096//1883 ._| 97,049,909 
1921 ..|172,712,716/||1908 __|197,206,346)|/1895 _.| 66,583,232)|1882 -_|116,307,271 
1920 ../226,640,400/||1907 __|196,438,824|/1894 __| 49,075,032/|1881 __|114,511,248 
1919 _.|316,787.7251'1906 __'284,298,0101'1893 __! 80,977,839!'1880 . _ 97.919.099 





It deserves to be noted, however, that while dealings in 
stocks were so heavily reduced, the sales in 1931 having been 
only a little more than half those in 1929, dealings in bonds 
after only a moderate falling off in 1930, as compared with 
1929, actually increased somewhat in 1931. As already 
stated, bonds suffered depreciation no less than stocks and 
in not a few instances registered even larger declines on 
continued liquidation along with more or less short selling 
—this latter being a new feature in the bond market prices 
often dropping two to three points and even more between 
sales—all of which kept the bond market in quite a state 
of activity most of the time. Yet the fact remains that the 
bond total for 1931 is larger than that for 1930 entirely be- 
cause sales of U. 8S. Government securities were on such a 


greatly enlarged scale. These U. 8. Government issues suf- 
fered heavy declines, as already pointed out in the early 
portion of this article, inasmuch as the growing budget deficit 
made it certain that the Government would have to put 
out increasing amounts of new issues, while the soldier 
bonus act served further to add to the probabilities in that 
respect; and to cap the climax the various measures of 








relief devised, of one kind or another, and for which Con- 
gressional approval became assured with the meeting of the 
New Congress in December, still further added to the likeli- 
hood of considerable amounts of new U. S. Government 
issues. Accordingly dealings in Government bonds reached 
proportions not witnessed for a long period previously. 
Our compilations show that dealings in U. S. Government 
issues reached an aggregate of $908,455,600 in 1931, against 
$115,785,250 in 1930, $142,079,800 in 1929 and $187,634,250 
in 1928. Sales of railroad and miscellaneous bonds, notwith- 
standing the continued activity in the bond market, did 
not quite reach the total for 1930 and were considerably 
less than for 1929, the 1931 total being $1,846,035,700 as 
compared with $1,927,021,400 in 1930 and $2,182,392,300 in 
1929. Sales of state, foreign and other bonds, on the other 
hand, suffered a heavy reduction notwithstanding that at- 
tention was strongly concentrated all through the year on 
foreign Government issues. Including United States issues 
and the foreign Government issues, as well as the different 
corporate isues; the total par value of bonds of all descrip- 
tion dealt in during 1931 was $3,050,608,850, against $2,763,- 
567,550 in 1930, $2,982,299,200 in 1929 and $2,908,434,325 in 
1928 as will be seen by the following: 

SALES OF STOCKS AND BONDS ON NEW YORK STOCK EXCHANGE. 

















Description 12 Mos. 1931.)12 Mos. 1930.|12 Mos., 1929. 
Stock—Number of shares........-- 576,818,359| 810,038,161] 1,124,991,490 
Railroad and missellaneous bonds-..|$1,846,035,700|$1, 927.021,400|82,182 ,392,300 
United States Government bonds... 908,455,600 5,250 142,079 
State, foreign, &c., bonds.......--- 296,117,550 720; 760, 900] 657,827,100 

Total par value of bonds_.-.-.-_- $3,050,608,850'$2,763.567,550'$2,982,299,200 





In treating of stock speculation at New York it is not 
possible to ignore the dealings on the New York Curb Ex- 
change where the business involves a very extensive body 
of other stocks and bonds; here the shrinkage has been pro- 
portionately even larger than in the case of business on the 
New York Stock Exchange. On the Curb Exchange sales for 
the twelve months of 1931 aggregated only 110,349,651 shares, 
as against 222,286,725 shares in 1930 and 477,278,229 shares 
in 1929, but only 221,171,781 shares in 1928 and no more than 
125,116,566 shares in the calendar year 1927. In the case of 
this Exchange, too, bond sales were larger in 1931 than in 
1930, the par value of the sales reaching $979,895,000 in 
1931, as compared with $863,568,000 in 1930, $554,874,500 in 
1929 and $833,056,000 in 1928. In the following we compare 
the transactions on the New York Curb Exchange for a 
series of years past. 

TRANSACTIONS ON NEW YORK CU CURB EXCHANGE FOR CALENDAR 


Stocks es | onds 
1931_._shares 110,349, 654 $979,895,000 | 1925. __shares 38, 106.3 50 $500,533, 000 
See 222,286,725 863,568,000 | 1924...-_-.. 72,243,900 200, "315 ,000 
dy to ia 477,278, "229 554,874,500 | 1923....---- 50,968,680 90,793,000 
aa 221:171.781 833,056,000 ee 21,741,230 55,212,000 
. ree 125,116,566 575,472,000) 1921_..--.-.-. 15, 522, 415 25,510,000 


115,531,800 525,810,000 

Turning now to the records of clearings, classified accord- 
ing to Federal Reserve Districts, the main point to attract 
attention is again the common decrease shown by all the 
different Reserve districts. But, while in 1930 the contrac- 
tion at New York ran far in excess (ias far as percentage 
of decrease is concerned) of that in the other districts this 
being due to the greater prominence of the speculative 
business the present year, on the other hand the further 
contraction at New York does not run quite as large as 
that outside of New York as already indicated further above. 
The further decrease at New York is 24.0% and in several 
other Reserve districts it is much the same; in the Phila- 
delphia Reserve it is 24.7%; in the Cleveland Reserve dis- 
trict 23.8%; in the Atlanta Reserve district 23.4% and in 
the San Francisco Reserve district 23.0%. The Reserve dis- 
tricts which fared worst are the Chicago Reserve district 
with 30.4% contraction, the St. Louis Reserve district with 
28.4% decrease, and the Kansas City Reserve district third 
with a shrinkage of 27.1%. 

The Boston Reserve district records for 1931 a falling 
off of only 20.1% and the Reserve districts which have fared 
best are Richmond with 17.9% decrease, Dallas with 19.4% 
decrease and Minneapolis with 19.9% decrease. The Rich- 
mond Reserve district for 1930 also made the best compari- 
sons with 1920, the falling off in that district in that year 
having been only 7.7%. However, the ratios of falling off 
in that district are heavy at most of the cities and it is 
only the good showing made at Washington, D. C. where the 
decrease in 1931 from 1930 is only 6.4% that has helped to 
prevent the total from being pulled lower. In the Minne- 
apolis Reserve district the good showing at St. Paul, with a 
decrease of no more than 15.3% has served to hold down 
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the ratio of decline and in the Dallas Reserve district the 
relatively good comparisons at Dallas and at Houston are 
responsible for the fact that the ratio of 1931 decline is 
no heavier. In at least the Dallas case, however, the 1931 
shrinkage follows a very heavy shrinkage in 1930 as com- 
pared with 1929, the declines having been 26.5%. In the 
Chicago Reserve district the declines run almost uniformly 
heavy, Chicago itself showing a loss in 1931 of 33.1%, with 
Detroit reporting 20.9% decrease and Milwaukee 22.2%. 

What is true of the Chicago Reserve district, is true also 
of the St. Louis Reserve district and the Kansas City Re- 
serve district, the declines being heavy nearly all around, 
the falling off at St. Louis being 25.3%, at Louisville 38.7%, 
at Kansas City 30.2%, though at Denver only 23.6%. Speak- 
ing generally the New York Reserve district, the Boston 
Reserve district, the Philadelphia Reserve district and the 
Cleveland Reserve district make relatively better exhibits 
than most of the other Reserve districts at least in the 
fact that at the separate cities no such wide extremes in 
losses are showing. 

In the Atlanta Reserve district we note that New Orleans 
shows a decrease of only 13.2% which follows 15.3% de- 
crease in 1930 as compared with 1929. The Atlanta Reserve 
district comprises the Florida cities. As to these we think 
it proper to say again what we said in other recent years, 
namely, that if any one imagines that quick recovery is 
likely after a speculative collapse he ought to study the 
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the Florida cities, stands as the most notable in history. 
Miami no longer reports figures of bank clearings but the 
shrinkage in previous years carried the amount for 1930 
down to $123,198,000 at which figure comparison was with 
$632,867,020 in 1926 and no less than $1,066,528,874 in 1925. 

A drop from over a billion dollars to only $123,198,000 in 
five years marks a collapse to which it would be difficult 
to find a parallel. At Tampa clearings for 1931 foot up 
only $73,091,638, as against $88,717,724 in 1930, $136,395,461 
in 1929, $184,472,445 in 1928, $237,515,432 in 1927, $414,- 
418,178 in 1926 and $461,800,170 in 1925. Even Jacksonville 
clearings are only a little more than one-third what they 
were back in 1925, the total for 1931 being $589,169,980 as 
against $675,293,209 in 1930, $778,250,904 in 1929, $835,268,- 
613 in 1928, $1,002,493,423 in 1927 and $1,505,427,663 and 
$1,446,158,867 in 1926 and 1925 respectively. 

Out on the Pacific Coast, in the San Francisco Reserve 
district, the falling off this year of 23.0% follows only 15.3% 
decrease in 1930 as compared with 1929. At Seattle the 1981 
decrease is 21.7%, at Portland 21.8% and at San Francisco 
25.3%. Los Angeles has stopped reporting bank clearings 
and there presumably the falling off has been extra heavy, 
since there is tense rivalry between that city and San Fran- 
cisco, and Los Angeles dislikes to show smaller totals than 
these of San Francisco. In the table we now insert we indi- 
cate the totals for the several Reserve districts for each of 
the last eight years. The separate cities for each of the 
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figures of bank clearings at these Florida points. The 
slump during the last six years in the bank exchanges at 


Federal Reserve districts appear in the elaborate tables 
given at the end of this article. 


















































SUMMARY OF BANK CLEARINGS. 
Federal Reserve No. Inc. or | 
Districts. Ctttes. 1931. 1930. Dec. | 1929. 1928. 1927. 1926. 1925. 1924. 
3 $ % s $ $ $ $ 3 

ist Boston......-. 14 20,712,338,570| 25,914,935,994| —20.1' 31,158,917,523| 29,134,572,808] 29,608,240,625| 28,182,070,347| 25,525,891,741| 24,051,250,710 
2nd New York.-..- 13 |270,163,544,5531355,520,907,309| —24.0487,551,440,643|400,416, 198,002/829,460,401,556/298,325,474,068|201 ,123,385,917/256 565,553,138 
3rd Philadelphia... 14 21,212,375,322| 28,151,933,548| —24.7| 33,989,427,506| 31,554,665,027| 30,564,388,289| 31,434,818,164/ 31,761,036,681| 28,144,370,886 
4th Cleveland... -.-. 15 16,013,922,705| 21,145,822,948| —23.8| 24,535,091,978} 22,728,442,163|) 22,012,742,276| 21,582,647,725| 20,822,673,742| 19,023,200,794 
Sth Richmond ... 10 7,358,081,587| 9,076,063,317| —17.9| 9,834,565,649| 9,785,185,874| 10,335,642,052) 10,901,020,215/ 10,980,309,435) 9,940,690,246 
6th Atlanta....... 16 6,250,965,037| 8,156,611,273| —23.4| 10,118,234,208] 10,114,722,180] 11,108,531,915| 12,456,123,556| 13,477,069,522| 10,586,076,389 
7th Chicago......- 28 30,463,994,163| 43,810,366,289| —30.4| 56,270,138,889| 56,385,204,739| 52,677,335,684) 51,641,391,122/ 51,202,734,279| 45,989,493,112 
Sth St. Louls.....- 9 6,729,939,023| 9,396,706,727| —28.4| 11,787,219,456| 11,932,994,630) 11,757,013,950| 11,894,757,283) 11,868,632,259) 11,041,317,386 
9th Minneapolis... 13 4,913,275,129| 6,135,244,372) —19. 7,268,782,624| 7,178,775,087| 6,751,071,502| 6,765,505,827| 7,161,324,018| 6,666,382,662 
10th Kansas City... 14 8,754,834,076| 12,011,213,880| —27.1| 15,592,440,205| 15,290,803,666| 14,803,186,711| 14,873,742,285| 14,500,816,244| 13,439,170,566 
11th Dallas. .....-.-. 10 4,305,930,032| 5,344,350,252] —19.4) 6,951,259,197| 6,633,537,743 .558,572,517| 6,812,696,906| 6,571,295,884|) 5,891,593,056 
12th San Francisco... 23 13,458,966,367| 17,482,397,665 —23.0 31,827,014,769| 32,717,053,551| 29,472,714,999| 28,903,424,957| 237,121,635,413| 24,420,234,546 

, See 179 |410,338,166,564/542,243,060,904 —24.3'726 884,632,647 633,872, 155,470|655,109,742,076|523,773,772,455|512,215,805,135|455,759 342,491 
Outside N. Y. City. -- |147,067,772,606)195,133,532,784 — 24.6 249,642 ,350,486 242,144,679,206/233,875,528,415|233,418,828,972/228,596,560,498/205,891,161,152 
Canada..........- 32 16,840,412,406' 20,094,909,690 —16.2 25,046,.784,836' 24.556.298,549' 20,566,490.856! 17,646,.961,411 16,731,243,264' 16,977,924,066 








It seems desirable also to ‘have again the record for the 
leading cities for a long series of years. Accordingly we 
insert here, as on former occasions, the following table, 
carrying the comparisens back for nine years. 


CLEARINGS AT LEADING CITIES. 





(000,000s | 1931. | 1930. | 1929. | 1928. | 1927. | 1926. | 1925. | 
omitted.) | $ $ $ $ $ $ s | 





1924. | 1932. 
ee 

































New York.|263,270 347,190 477,242|391,727|321 ,234|290,354/283,619,249,868 213,996 
Chicago. - -| 19,201 28,707, 36,714| 37,842) 35,958 34907 35,392) 21,654 31,113 
Boston --.-| 18,373, 23,070 27,610} 25,829) 25,468] 25,130, 22,482) 21,323, 19,310 
Philadelphia 19,701) 26,360, 31,837| 29,377, 26,354) 29,258) 29,079] 25,645, 24.651 
St. Louis..| 4, 6,146, 7,278) 7,566 7,387; 7,632 7,627) 7,175, 7,204 
Pittsburgh - 9,240 10,163; 9,458; 9,289) 9,198 8,857| 8,037, 8,213 
Sam Vran-- 9.559) 10,988) 11,491) 10,118, 9,800, 9,479, 8,366] 8,049 
Baltimore. _| 4,820 5,287) 5, 5,618, 5,974 5,832) 5,025, 4,838 
Cincinnati 3,203' 8,911! 3,901| 3,877 3,885, 3,710 3,353, 3,445 
Kansas City 6,302, 7,451] 7,254) 7,245 7,302, 7,036 6,582) 6,882 
Cleveland. - 6,638, 7,964, 6,913] 6,457, 6,179 5,997) 5,441| 5.550 
N. Orleans - 2,315, 2,734) 2,908; 3,056 3,085, 3,170, 2,986, 2,811 
Minneapolis 4.016, 4,705, 4,420, 4,095, 4,110, 4,463, 4,026 3,677 
Lo ae 1,880, 1,941) 1,936) 1,880' 1,782 1,744, 1,612, 1,552 
Detroit _ ___ 8,440, 11,558) 10,434, 8,770 8,813) 8,431) 7,356, 6,694 
Milwaukee 1,487| 1,825, 2°158| 2/246, 2'200, 2/062) 1,912) 1,876 
Los Angeles. a | 10,066! 10,826 9,382) 8,917 7,945, 7,915, 7,029 
Providence. 68 876) 814 729) 714 718, + 622,633 
Omaha. - - - 2,183] 2,398, 2,312) 2,102, 2,104 2,188 2,004 2,103 
Buffalo. __ 2,594 8,396) 2,853, 2,736, 2,727 2,782) 2,310 2,346 
St. Paul__- 1, 1,438} 1,626, 1,556] 1,617| 1,631| 1.618 1:805 
Indianapolis 1,092} 1,286) 1, 1,208 1,192, 904, 985 1,055 
Denver... 1,694) 1,861] 1,864) 1,733 1.689, 1,668 1,611) 1/656 
Richmond - 2,287| 2,333| 2,320 2:517' 2.610 2,839) 2,853, 2,608 
Memphis - - 954, 1,240, 1,173, 1,192) 1,197' 1,233) 1,114 1/140 
Seattle... 1,998] 2,654) 2,543) 2.367| 2,353, 2/205) 2/039 1/949 
Hartford. _| 768; 1,035, 904 832, 801, 763 654 567 
Salt L. City’ 918] 11035 954) 9241 922 898 805 785 

Total. _.. 381,450|505,634(678,731|587,866 509,330 476,452 466,154'414,170 373,537 

her... -.- | 28,888) 36,609) 48,154) 46,493 45,780 47,321) 46,062, 41,589 39.915 











Total all. 410,338/542,243/726,885 633,872 555,110 523,773.512,216.455,759 413,452 
OutsideN .Y 147, 195, 133'249 642 242, 144 233,876 233,419/228,5971205,891 199°456 


a Will no lobger report clearings. 

With reference to the dealings at the different Stock 
Exchanges we have already commented on the share 
and bond transactions on the New York Stock Exchange 
and have also given the totals for the New York 
Curb Exchange. At the outside Stock Exchanges deal- 
ings were everywhere smaller in 1931 than in 1980 
even as they were smaller in 1930 than in 1929 at all points.. 
On the Chicago Stock Exchange the dealings reached 34,- 
404,200 shares in 1931 against 69,747,500 shares in 1930; 








82,216,000 shares in 1929; 38,941,589 shares in 1928; 10,712,- 
850 shares in 1927; 10,253,664 shares in 1926; 14,102,892 


shares in 1925; 10,849,173 shares in 1924; 13,337,361 shares 
in 1923; 9,145,205 shares in 1922; 5,165,972 shares in 1921; 
7,367,441 shares in 1920; 7,308,855 shares in 1919; 2,032,392 
shares in 1918; 1, 701,245 shares in 1917; 1,610,417 shares in 
1916, and 715,557 shares in 1915. The total value of bonds 
sold aggregated $12,480,500 in 1931 against $27,462,000 in 
1930; $4,975,500 in 1929; $7,534,600 in 1928; $14,827,950 in 
1927; $7,941,300 in 1926; $8,748,300 in 1925; $22,604,900 in 
1924; $19,954,850 in 1923; $10,028,200 in 1922; $4,170,450 in 
1921; $4,652,400 in 1920; $5,672,600 in 1919; $5,305,000 in 
1918; $8,368,950 in 1917; $11,932,300 in 1916, and $9,316,100 
in 1915. 

On the Boston Stock Exchange the sales totaled 12,419- 
793 shares in 1931 against 15,251,177 shares in 1930; 24,652,- 
115 shares in 1929; 18,240,330 shares in 1928; 8,807,874 
shares in 1927; 9,562,931 shares in 1926; 9,912,352 shares in 
1925; 5,300,862 shares in 1924; 4,783,324 shares in 1923; 
5,495,041 shares in 1922; 3,974,005 shares in 1921; 6,696,423 
shares in 1920; 9,235,751 shares in 1919; 3,920,008 shares 
in 1918; 5,090,982 shares in 1917; 13,078,588 shares in 1916; 
12,603,768 shares in 1915; 3,522,187 shares in 1914; 5,705,588 
shares in 1913; 11,134,908 shares in 1912; 7,744,737 shares 
in 1911; 11,679,572 shares in 1910, and 15,507,308 shares in 
1909. Total value of bonds sold in 1981 aggregated $3,370,- 
800 against $5,599,376 in 1930; $11,147,245 in 1929; $8,726,- 
199 in 1928; $7,742,313 in 1927; $7,153,447 in 1926; $8,- 
141,090 in 1925; $15,613,169 in 1924; $20,294,840 in 1923; 
$28,488,950 in 1922; $16,323,920 in 1921; $24,674,300 in 1920, 
and $28,039,700 in 1919. 

On the Philadelphia Stock Exchange the dealings in 1981 
aggregated 10,251,539 shares against 27,234,794 shares in 
1930; 35,520,785 shares in 1929; 17,649,062 shares in 1928; 
7,959,556 shares in 1927; 10,174,589 shares in 1926; 6,297,- 
878 shares in 1925; 3,434,690 shares in 1924; 2,319,270 shares 
in 1923; 2,456,631 shares in 1922; 1,579,470 shares in 1921; 
2,367,312 shares in 1920, and 3,230,740 shares in 1919. Bond 
sales were larger in 1931 and had a value of $11,153,622 
against $5,882,125 in 1980; $6,057,074 in 1929; $8,287,827 in 
1928; $9,401,361 in 1927; $9,087,564 in 1926; $14,310,920 in 
1925; $44,418,116 in 1924; $42,996,225 in 1923; $30,444,191 
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in 1922; $53,096,390 in 1921; $31,330,450 in 1920, and $5,- | 236, in 1929; 49,403,086 shares, valued at $840,384,806, in 


635,800 in 1919. In the Baltimore market 504,880 shares 
of stock were sold in 1931; 712,780 shares in 1930; 1,300,- 
707 shares in 1929; 1,019,056 shares in 1928; 919,365 shares 
in 1927; 590,730 shares in 1926; 951,426 shares in 1925, and 
468,063 shares in 1924. The value of the bond sales was 
$3,084,300 in 1931 against $6,436,900 in 1930; $7,947,300 in 
1929; $9,004,106 in 1928; $12,032,800 in 1927; $7,882,500 in 
1926 ; $9,623,000 in 1925, and $8,246,000 in 1924. 

On the Pittsburgh Stock Exchange the sales in 1931 were 
1,625,014 shares against 3,542,446 shares (not including 446,- 
433 sales of “rights’) in 1930; 5,300,096 shares in 1929; 2,- 
013,255 shares in 1928; 1,347,563 shares in 1927; 1,562,769 
shares in 1926; 1,778,138 shares in 1925; 1,372,711 shares 
in 1924; 2,506,082 shares in 1923; 2,230,146 shares in 1922; 
2,630,740 shares in 1921; 4,153,769 shares in 1920; 5,579,055 
shares in 1919, and 6,072,300 shares in 1918. Total value of 
bonds sold in 1931 aggregated $100,000 as compared with 
$284,000 in 1930; $125,000 in 1929; $187,000 in 1928; $214,- 
000 in 1927; $168,000 in 1926; $396,500 in 1925; $475,000 in 
1924; $801,350 in 1923; $1,145,150 in 1922; $1,318,950 in 
1921; $2,986,050 in 1920, and $4,069,800 in 1919. 

At the St. Louis Stock Exchange transactions aggregated 
380,354 shares, valued at $11,032,467, in 1931, against 548,800 
shares, valued at $19,560,938, in 1930; 1,304,229 shares, val- 
ued at $60,028,711, in 1929; 1,077,984 shares, valued at $58,- 
959,638.40, in 1928; 500,601 shares, valued at $25,451,565.28, 
in 1927 ; 382,839 shares, valued at $17,101,763, in 1926; 591,- 
667 shares, valued at $32,087,323, in 1925, and 139,482 shares, 
with a value of $12,193,180, in 1924. Bond sales were $590,- 
212 par value in 1931 against $1,730,224 par value in 1930; 
$1,838,556 par value in 1929; $2,365,928 par value in 1928; 
$3,840,360 par value in 1927; $2,325,000 par value in 1926; 
$2,355,200 in 1925, and $2,424,100 in 1924. 

At Cleveland the transactions in stocks aggregated 519,460 
shares in 1931 against 779,056 shares in 1930; 2,007,110 
shares in 1929; 2,117,549 shares in 1928; 1,263,708 shares in 
1927; 1,035,383 shares in 1926; 1,859,390 shares in 1925; 
736,976 shares in 1924; 846,055 shares in 1923; 833,957 
shares in 1922; 843,644 shares in 1921; 943,257 shares in 
1920 ; 725,970 shares in 1919; 176,463 shares in 1918; 329,478 
shares in 1917; 399,507 shares in 1916, and 88,065 shares in 
1915. 

Dealings on the Detroit Stock Exchange in 1931 aggregated 
3,843,225 shares against 5,065,720 shares in 1930; 11,838,350 
shares in 1929, and 10,605,183 shares in 1928. Trading had 
previously kept dwindling because of the discontinuance 
of dealings in unlisted stocks in October 1925. In 1927 the 
aggregate of dealings in listed stocks was 2,786,915 shares, 
and in 1926, 1,852,451 shares. This compares with 3,264,164 





1928; 27,082,349 shares, valued at $242,272,278, in 1927; 
44,067,288 shares, valued at $184,727,444, in 1926; 36,230,111 
shares, valued at $88,955,330, in 1925, and 24,131,544 shares, 
valued at $38,585,898 in 1924. The bond sales are reported 
at $623,500 for 1931 against $2,800,500 for 1930; $779,500 
for 1929; $11,351,500 for 1928; $10,707,000 for 1927; $18,- 
392,900 for 1926; $33,243,300 for 1925, and $26,513,400 for 
1924. 

Stock dealings on the Canadian stock exchanges were 
likewise heavily reduced in 1931 as compared with 1930. 
On the Montreal Stock Exchange stock sales of listed shares 
for the 12 months of 1931 were 5,264,818 shares against 11,- 
047,472 shares during 1930; 23,203,463 shares during 1929; 
18,990,039 shares during 1928 ; 9,992,627 shares during 1927; 
6,751,570 shares in 1926; 4,316,626 shares in 1925; 2,686,603 
shares in 1924; 2,091,002 shares in 1923; 2,910,878 shares 
in 1922; 2,068,613 shares in 1921; 4,177,962 shares in 1920, 
and 3,865,683 shares in 1919. The bond sales in Montreal 
were $6,611,580 in 1931 against $11,023,025 in 1930; $13,212,- 
555 in 1929; $20,139,200 in 1928; $16,077,600 in 1927; $17,- 
807,921 in 1926; $17,715,508 in 1925; $22,153,753 in 1924; 
$38,003,500 in 1923; $48,519,402 in 1922; $67,776,342 in 1921; 
$27,340,080 in 1920, and $71,681,901 in 1919. On the Toronto 
Stock Exchange the stock sales totaled 2,973,358 shares in 
1931 against 6,638,594 shares in 1930; 10,471,819 shares in 
1929; 5,916,923 shares in 1928; 4,663,042 shares in 1927; 
2,470,167 shares in 1926; 1,999,218 shares in 1925; 907,871 
shares in 1924; 1,025,923 shares in 1923; 1,214,543 shares 
in 1922; 548,017 shares in 1921, and 670,064 shares in 1920. 

As to the Canadian bank clearings their record runs paral- 
lel to that of the bank clearings in the United States just 
as was the case in the previous year. There is this difference, 
however, namely that in both years the ratios of decline 
are smaller than in the case of clearings in the United 
States taken as a whole. The grand aggregate of the Domin- 
ion clearings for 1931 are down to $16,840,412,406, which 
compares with $20,094,909,690 in 1930, $25,085,089,125 in 
1929 and with $24,556,298,549 in the twelve months of 1928 
and $20,566,490,856 in the calendar year 1927. Out of the 
31 Canadian cities contributing returns not a single one 
failed to show a decrease in either 1931 or 1930. In the 
Canadian total of clearings by quarter year periods in the 
table below it will be noticed that the final quarter had 
already suffered a decrease in 1929, the amount having 
fallen from $7,171,369,336 in 1928 to $6,857,231,902 in 1929; 
for 1930 there was a further drop to $5,164,057,078 and now 
for 1931 there is a shrinkage to $4,256,846,075. 


CLEARINGS IN THE DOMINION OF CANADA 























: ‘ : Ox Cleartngs First Second Third Fourth Total 
shares of listed and unlisted stocks combined in 1925 and | Reportea.| Quarter. Quarter. Quarter. Quarter. Year. 
2,485,894 shares combined in 1924. rs : Ps . ; 

On the San Francisco Stock Exchange the sales of listed at ooree 6.140, 610.008 $008 002,461 3.008,473,050 4.286.846.078 30.208, 913.408 
and unlisted stocks during the year 1931 amounted to 9,- 1929. ---- 6,016,432.641 6,041,113,661 6,170.260.921 6,857,281,902 26,085,089,125 
7 1 28 cee ° . , * , ’ ’ , . . . * 
pete ene having a value of $160,870,689, against 15,- | j9977""~" 4.324,140,204 4.910:336.763 4:737:706.279 6.504,208.610 20,566,490. 556 
site Ss vi i ¢ SF i od - 1926 cee -929,89 ’ 4, 88, 5, 4, * 5 ‘ ’ * ’ * ’ 
shares, be mabid a value of $434,911,735, in 1980; 19, 1925. ---- 8.304 ,000|3,854,678,000| 3,904,277 ,000|5,263,984,000/ 16,731,243,000 
188,822 shares, having a value of $889,697,434, in 1929; 31,- 1934 ats 3.534.907 £00 5,960.030.000 4.073.623.000 5,120,306 .000 16.977 934.008 
530,016 shares, having a value of $2,066,781,634, in 1928; | 19927"~7" 8,840.001,000 4.081,429.000 3,706,793.000 40x. 83:00 16,263.805.000 
mr RRO & 4 r 4 Wen éien 4,127,525, ,447,088, ,983,965,000/4,886, 142, 444,720, 
B11 i60 Chaves, having a yates or See NOE SET te eon | eabs-==-|¥Sa8-BHT 00] 4934-43049. ane000]8-o40 2080090 83.400 O0p 
99 shares, havin valu i al 329,475, ,970,863, 127,237, .275,350,000) ! a 
an inne © of $046005,967, in 1006; 1918. _-_. 2,818,417 ,000|3,387,131,000|3,212.600,000|4,300,425,000/ 13,718,573,000 
9,272,598 shares, with a value of $267,653,230, in 1925, and | 1917_---. 2657.205,000 3,363,807 ,000|2,923,735,000|3.611.97 1.000! 12,656.718,000 
1916..--. 2, 162.216,000'2.618,482,000'2,489,518.000'3,236 383,000! 10,506,599,000 


6,848,625 shares, valued at $102,778,333, in 1924. Bond 
sales at this exchange were $2,381,000 in 1931 against $2,- 
457,500 in 19380; $3,384,500 in 1929; $2,857,000 in 1928; $4.,- 
947,000 in 1927; $13,027,500 in 1926; $25,971,500 in 1925, and 
$38,426,000 in 1924. For the Los Angeles Stock Exchange 
the dealings are reported at 5,450,543 shares, valued at $93,- 
344,696, in 1931, as against 9,171,442 shares, valued at 
$247.673.930 in 1930; 15,406,993 shares, valued at $458,514,- 





To complete our analysis we now give the complete state- 
ment of the clearings at the different cities in the United 
States for the last eight years, classified according to Fed- 
eral Reserve districts, and also the ratios of increase or 
decrease as between 1931 and 1930. The Canadian bank 
clearings in detail for the last eight years are added to the 
extreme end of the compilations: 








BANK CLEARINGS IN 


DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL 


RESERVE DISTRICTS. 
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Cleartnge at— Year 1931. Year 1930. Dec. Year 1929. Year 1928. Year 1927. Year 1926. Year 1925. Year 1924. 
3 $ $ > 
First Federal Reserve D |istrict — Bosto|n— % ° af ° ° 
| Seen areas 30,871,677 34,873,633, —11.5 35,535,067 35,894,326 42,555,464 39,196,075 .033,886 40,138,437 
a as cies 157,470,412 197,868,116) —20.4 220,868,588 202,544,646 197,891,247 192,468,223 174,371,073 157,915,526 
Massachusettse—Boston.... | 18,373,439,759| 23,080,468,729| —20.4| 27,600,034,885| 25,828,975,499| 26,468,065,274| 25,130,344,097| 22,481,915,310) 21,323,000, 
RE. -celdakeacmes 48,965,338 57,280,304) —14.5 70,549,077 85,578,004 107,131,493 108,822,149 131,280,152 107,787,753 
Doc cuidsnisineead 26,973,066 30,299,066) —11.0 33,430,307 35,209,151 ,683,818 041, 337,294 47,091 
din diiinimnieh nents 24,476,328 38,136,771| —35.8 65,441,362 62,880,710 63,500,525) 56,863,614 60,639,419 978 
New Bedford. .........- 46,114,827 53,088,956) —13.1 68,951,283 58,428,583 65,623,291 68,308,612 79,943,697 74,187,603 
cilities aati duaibalibes 225,083,803 243,701,444 —7.6 297,921,246 296,082,026 283,174,997 299,931,604 303,889,872 273,638,074 
Worcester. .....-...-.--. 145,679,693 174,694,717| —16.6 96,246,099 187,941,048 186 ,433;169 00,236, 194,635,139 183,377°838 
Hartford .... 589,290,196 768,282,453| —23.3} 1,035,442,166 903,867,710 832,271,077 800,645,811 763,288,763 653,780,569 
New Haven........-..- 347,367,091 401,300,685| —13.4 468,600,000 454,489,602 412,492,500 373,982,839 70,464,451 358,478,841 
Ww: I i ie ee 92,233,400 111,115,600) —17.0 139,691,400 131,318,200 133,611,000 125,216,500 129,137,900 544, 
Island—Providence_ 573,896,200 683,796,100) —16.1 876,117,400 813,885,600 729,416,100 714,045,000 717,576,500 621,855,500 
N. H.—Manchester....... 30,476,780 40,029,420) —23.8 40,088,643 37,478,703 39,390,670 41,367,963 428, 494, 
Total (14 cities). .......- 20,712,338,570' 25,914,935,994) —20.1' 31,158.917,523' 29,134,573,808' 29,608,240,625! 28,182,070,347| 25,525,891,741' 24,051,259,710 
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BANK CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL 

































































Inc. or 
Cleartngs at— Year 1931. Year 1930. . Year 1929. Year 1928. Year 1927. Year 1926. Year 1925 Year 1924. 
s = woe z % $ g ¢ $ g 
Second Federal Reserve | District—-New| York— 
—Albany.....-- 325,552,925 353,497,666, -—7.9 331,980,049 339,980,431 322,865,780 338,712,898 -232,566 295,976,337 
yp penne 56,384,503, 70,199,795| —19.1| _ 78,010,459| _ 71,452.235| 66,019,910] _ _60.305.169 '325,542|  - 52,802-700 
Srvicntidind deahtiniine 1,929,918,055 ’ eee —25.9; 3, wy 939,862) 2,849,617,173| 2,735,746,437| 2,726,662,610| 2,781,546,912| 2,310,146,507 
cha mardhumnettee 50,753,092 1,364,283) —1.2 094,042 58,298,891 53,788,254 53,208,693 071, 42,537,314 
Jamestown. ..-...--.---- 45,134, 61,741,471) —26.9 7 092, 338 69,884,650 73,230,583 77,093,629 77,417,836 63,048,666 
WE BAER ocscceqecsave 263,270.393,958|347,109,528,120| —24.2|477,242,282,161|391,727,476,264/321 234,213,661 |290,354,943,483/283,619,244,637 |249, 868,181,339 
Niagara Falis.......-.-- a a 78,778,486 83,203,418 66,051,202 55,359,559 54,933,844 51,402,385 
pS eee 494,981,674 599,571,946, —17.5 850.955.176 776,900,082 729,305,528 684,858,080 667,924,306 598,939,497 
BITRONIS. « cnccoseeccere 248,170,737 290,261,978; —14.5 ,869 476 346,594,405 338,123,241 319,368,064 301,561,843 261,665,876 
it—Stamford.... 163,862,476 208,474,112) —21.4 240,409 ,568 215,061,704 200,103,084 188,037,428 183,262,196 161,713,196 
New 2” Gilemmenmmtaaae 36,619,217 41,073,525) —10.8 50,227,722 47,157,825 46,047,766 42,494,630 34,100,200 31,255,790 
lian amled gem d 1,541,778,781| 1,790,926,944| —13.9| 1,873,545,343| 1,520,154,962| 1,374,097,957| 1,309,996,214|) 1,129,083,8 988,486,297 
Serthern New Jersey...- 1,918,084,694! 2,250,855,686| —14.8| 2,797,244,114| 2,221,489,574| 2,139,849,263| 2,036,418,567| 1,762,919,810) 1,779,262,851 
Bah agp RS 81,910,523 88,788,453; —7.7 97,011,847 - 66,388 ,958,890 78,015,034 ,760, 134,293 
Total (13 cities) -..------ 270, 163,544,553 355,520,097,309| —24.0|487,551,440,643/400,416,198,002/329,460,401 ,556|298,325,474,068/291, 122,385,917 |256,565,553,138 
Third Federal Reserve (District —Phil|adelphia— 

Pennsylvania—Altoona- - --. 36,463,654 68,868,072; —47.0 78,710,687 80,669,927 86,818,244 84,490,339 78,352,550 73,609,909 
Bethlebem 172,417,920 225,717,798} —23.6 276,486 497 245,797,295 ,606,709 238,163,397 217,585,765 199,810,058 
eo minee 45,621,398 54,190,321) —15.8 63,824,255 67,798,586 74,320,524 73,814,118 ,529, 66, ,312 
Harrisburg. - - - 172,873,869 222,550,947; —22.3 246,312,192 246,128,739 247,771,510 253,099,487 253,681,837 228,139,000 

be cde 119,589,615 100,081,996) +19.4 108,996,383 111,963,090 .838, 118,782, i 115,810,401 149,971,474 
Lebanon. _. 28,219,603 34,870,724; —19.1 35,265,231 32,773,481 33,580,050 33, 32,485,324 30 , 
Norristown. . 33,320,866 38,811,301] —14.1 46,949,014 52,385,945 48,945,988 47, 836, 198 55,109,799 45,721,320 
Philadelphia. -....-.---- 19,701,000,000| 26,360,000,000} —25.3) 31,827,000,000] 29,371,000,000} 28,354,.000,000| 29,258,000,000| 29,079,000,000| 25,645,000, 
ROGGE . ccc cc cacnecade 1, ,900 178,233,147; —15.1 225,803,124 223,751,703 221,301,913 219,885,671 197,491,250 178,975,851 

ieidiet A Sgire aa 214,088,598 245,741,796) —12.8 335,876,651 329,092,841 330,825,930 326,296,868 318,740,033 448, 
Wilkes-Barre. .....-..-- 148,081,121 178,381,878] —17. 206 ,040 ,804 210,527,730 212,591,319 191,824,257 208,029,953 199,586,437 
RE RCT ES 87,995,778 105,501,365] —16.6 112,795,414 106,563,636 96,368,743 97,955,116 99,618,300 91,660, 
New Jersey—Camden...-.-. 84,836,000 118,145,203] —28.2 133,901,188 133,294,254 142.807.716 163,586,890 706,645,894 648,618,036 
lew in ald ko ed phinaimett 216,600,000 220,839,000] —5.3 281,466,066 342,917,863 352,521,057 327,539,087 320,956,375 281,813,967 
Total (13 cities) -..--.-.-- 21,212,375,322| 28,151,933,548| —24.7| 33,989,427,506| 31,564,665,027| 30,564,388.289| 31,434,918,164| 31,761.036,681| 28,144,370,886 
Fourth Federal Reserve | District —Clev eland— 
Ohio—Akron.....-.------- 142,973,000 244,201,000) —37.0 349,750,000 367,108,000 336.895,000 316,985,000 312,480,000 399,027,000 
CR Jia sionscncusee x114,405,071 209,510,783; —40.2 252,951,681 224,145,594 213,842,119 212,805,852 234,573,321 240,417,716 
bbdbechendsow 2,837,577,247| 3,202,938,421| —11.5) 3,910,555,730) 3,901,292.187| 3,877,324.829| 3,885,182.015| 3,709.995,616| 3,353,396,387 
Cleveland........-..-.--- 5,123,450,082; 6,637,913, —22.9| 7,964,234,471| 6,913,067,391| 6,457,413,647| 6,178,768,145 -996,668,609| 5,441,304,185 
Columbus. ...........-- 602,282,400 792,932, —24.1 905,967 ,900 893,035, 922,793,200 312,600 802,748,100 729,097,000 
Th. ccneesseanave 36,640,370 48,898,612) — 3.2) 67,249,607 60,404,063 47,674,711 49,398,905 45,642,269 42,123, 
Pc cndsonctdicsuc 13,906,676 18,490,723) —19.4 24,346,327 22,641,750, 22,970,232 23,936,686 26,169,237 22,357,078 
Mansfield. .....--.-.--- x63,516,115 93,261,261) —31.9 109,509,897 102 668,923, 101,512,961 108,577,509 103,342,812 94,969,676 
Youngstown...-......-- x156,359,778 259,844,604) —39.9 322,937 ,297 305,765,883, 289,968,195: 278,698,371 271,710,112 230,550,078 
Pa.—Beaver County...--- 16,603,484 23,384,039 “Sa 29,492,205 37,331,534 37,485,477 39.349.464 ,335,888 38,948,907 
Seca we aie 7,229,156 9,358,775| —22.8 11,361.737 13, th 1047 i 15,890,477 19,632,402 17,863,881 16,788,458 
reensburg....----.---- 38,941,357 81,102,560 —52.1 74,753,770 77,217,585; 74,377 495 74,122,404 80,384,053 64,900,200 
Pittsburgh......--.--.--. 6,655,620,424| 9,246,960,336 —28.1| 10,162,939,978] 9,452, 671 ‘780 9,289,443,577| 9,197,686,606|) 8,856,572,090) 8,036,969,344 
ky—Lexington-.--.-. 62,092,335 82,259,046, —24. 196,365,138 108, '087 99,877,333 .372,1 98,886,981 93,140,286 

West Virginia— abit 142,325,210 194,767, 150] —26.9 242,676,240 249,426,939 225.273,023 221,819,602 226,340,773 219,210,840 
T-Aal (15 cities) -.....--- 16,013,922,705, 21,145,822,948| —23.8) 24,535,091,978| 22,728,442,163/ 22.012,742,276| 21,582,647,725| 20,822,672,742| 19,023,200,794 
Fifth Federal Reserve D |istrict—-Richm|ond— 

West Virginia—Huntington. ,830,709 56,337,080 wl 63,120,826 64,106,999 68,727,520 79,673,600 84,595,000 95,430,118 

Virginia—N orfolk.......-.- 178,403,799 213,137,682| —16.3 247,128,060 274,434,033 308,349,887 438,943,130 434,725,868 410,030,506 

iidlantn einiee eatin ne 1,748,565,239| 2,286,520,865| —23.6| 2,333,296,114| 2,319,531,349) 2,517,251,589] 2,610,110,000) 2,839,366,382| 2,823,259,786 

North Carolina—Raleigh .. 85, ,908 117,088,662}; —26.9 125,618,965 133,279,700 140,724,515 37,166,758 144,447,129 ,834, 

84,584,417 110,235,165] —23.4 114,752,998 117.606, 167 122,430,598 129,465,413 132,823,778 128,720,868 
i sethtaies ti ehiptotemea 101,035,483 108,282,902} —17.4 117,079,295 112,903,990 105,661,217 92,220,790 94,252,877 924, 
Maryland—Baltimore. ...~. 3,851,615,868) 4,820,464,324) —20.2) 5,286,948,733| 5,260,041,574/) 5,618,191,924| 5,953,736,235 5,832,393.840 5,025,334,741 
nena a mi eadigen di gmente 18,963,99' 24,658,271) —23.1 24,775,584 24,584,650 25,616,114 25,429,360 24,216,680 ,302, 
thiol deplalondneeita 25,236,388 31,730,772) —20.2 40 444,345 42,589,059 42,691,258 41,693,977 .209,789 39,454, 

D. of O Wedhington iaaiainas 1,233,276,777| 1,317,607,594) —6.4| 1,481,390,729|] 1,435,725,603] 1,385,897,427] 1,392,580,952| 1,353,278,092| 1,167,398, ‘426 
Total (10 cities)........-. 7,358,081,587; 9,076,063,317| —17.9| 9,834,565,649] 9,785,185,874! 10,335,542,052] 10,901,020,215| 10,980,309,435| 9,940,690,246 
Sixth Federal Reserve D |istrict — Atlan|ta— 

omni a a a a 427,694,713 408,846,266 373,405,137 328,290,641 

Knoxville. .......-..-.- 144,145,834 143,741,364] +0.2 160,390,810 170,009,256 171,715,288 169,432,729 162,354,714 160,661,525 
Nashville..............-. 528,043,516} 1,078,748,051| —40.9| 1,234,935,792| 1,179,685,804| 1,198,811,102] 1,126,611,577| 1,122,203,951| 1,012,243,160 
Gabtaanae ,835,600,000; 2,258,286,150| —18.8| 2,927,843,030| 2,679,446,146! 2,688,483,712| 3,055,832,656| 3,604,290,297| 2,895,571,945 

MEI. coccedcsosecere 68,233,406 89,214,260} —23.4 114,504,845 103,544,775; 112,844,591 109,335,360 110,907 ,207 99,663,868 
Columbus. ............- 35,921,053 18,242,835] —25.6 63,214,764 59,574,007 56,220,343 55,878,556 55,946,341 45,680,188 
ibncadrenancsncoas 38,868,396 72,467,235| —46.4 90,958,461 118,457,221 113,724,379 98,414,790 92,439,419 78,296,104 
Florida—Jacksonville.-...- oe, 169, ye 675,293,206) —12.8 778,250,904 835,268,613) 1,002,493,423] 1,505,427,663 1,446, 158,867 808,093,771 

° poe Aes OR ee a 142,316,000 143,364,000 ¥ 29,000 632, ,020| 1,066,528,874 212,353, ‘780 
ct cee 73, 091, 638! 88,717,724| —17.6 136,395,461 184,472,445 237,515,432 414,418,178 461,800,170 195,979,545 

Pe a eee 668,758,940 1,010,297,655| —33.9 1,277.239.054 1,283,850,241} 1,332,515,451 ? ° 645) 1,372,382,901 1,367,180,827 

Saas oil iiek tadhcabidahte beakteaten 67,631,437) 96 ,642,8 —27.2 109,339,262 5,104,890 00,138,512 109,203,325 106,497,788 95,917,771 

Sil ea tit ae bp dnb ci 36.472.025 66,258,519] —35.2 88,121,435 87,188,580 88,435,870 85,733,107 93,706,133 89,029,098 
lsesippI—ctatticbra—- 54,814,000 71,415,000} —21.9 85,983,000 90,143,000 92,801,751 104,220,743 91,157,667 77,703,590 
SD : tadinidd hapindinewe 72,851, 103) 108,145,650) —22.5 111,691,055 108,612,955 96 292,358 88,596,211 79,106,248 21,165,040 
DE ccsacnqnwncece 20.051, 882) 33,982,638); —40.9 45,168,531 45,763,096 51,217,929 47,121,300 45,737,142 ve 124,323 
VINE « cnnnccscccocs 7,230,656) 9,958,037| —27.4 17,457,100 22,578,709 21,788,666 21,823,478 22,873,142 44,942,766 
——New Orleans... 2,010,081.171) 2,315,469,043] —13.2| 2,734,424,704] 2,907,752,752 3,055,799,395| 3,084,716,952) 3,169.573,524 2,986,178.447 
Total (16 cities)......... 6,250,965,037; 8,156,611,273] —23.4 10,118,234,208 10,114,722,180 11,108,531,915| 12,456,123,556 13,477,069,522) 10,586,076,389 
Seveath Federal Reserv |e District—Ch|icago— 
A 8,180,171 10,745,160} —14.5 14,764,327 13,944,164 14,494,728 12,851,871 12,884,211 12,333,617 
41,590,133 46,278,924; —10.2 54,821,896 50,768,694 55,414,307 59,356,150 52,723,702 45,246,243 
6,167,174,197| 8,440,151,513) —26.9| 11,558,165,403) 10,433,524,569| 8,770,133,565| 8,813,261,202| 8,430,797,003. 7,355,598,022 
108,036,196 145,865,362} —25.9 220,442,316 203,851,522 180,332,535 50,681,429 125,846,805 120,053,976 
226,598,531 287.853.0884] —21.3 388,723,194 446,963,469 412,852,920 431,880,060 415,171,313 363,187,181 
39,554,042 57,646,083) —31.4 105,172,135 110,562,917 95.234,799 92,142,380 110,245,863 87,684, 
145,420,362 175,838,800} —17.3 203,161,895 166,323,466 142,867,854 142,451,107 140,964,419 128,430,042 
105,873,979 166,730.598| —386.5 209 224,323 175,910,705 158,338, aoe 153,161,060 147,658,263 127,312,901 
174,387,000 253,971,064) —31.3 296,543,662 298,790,097 .886,4 322,544,570 267 ,637,178 210,616,956 
849,784,533) 1,092,108,000) —22.2} 1,286,073,000] 1,207,652,198 1,207,528, oi6 1,191,869,000 904,278,000 984.874.000 
89,275,411 135,223,195) —33.9 166,260,154 163,442,166 160,969,629 162,609,400 151,241,800 123,684,785 
218,426,393 263,191,437| —17.0 282,846,687 277,537,067 300,965,151 310,964,697 304,297 ,487 285,451,373 
119,292,200 136,958,500} —12.9 161,114,961 186,048,289 186,297,553 186,137,234 162,735,232 133,704,284 
1,156,535,379| 1,487,453,843) —22.2) 1,825,350,991] 2,158,202,569 2,246.371,313| 2,200,177,699| 2, a. 451,850) 1,911,755,916 
30,488,526 40,009,150) —23.8 49 445.900 53.085,295 51,943,192 49,605,198 44,312,208 ,657,285 
119,839,034 158,788,202} —-24.5 166,327,972 153,225,584 147 406,455 139,254,664 138,901,696 126,526,061 
543,981,296 637,723.686| —14.7 672,066 653 620,897,859 538,435,921 516,676,842 610.259.307 550,774,269 
335,156,684 439,.220,462| —23.7 527,409,513 507,721,340 515,292,642 546,115,415 572,052,641 558,805,547 
17,648,595 24,256,693) —27.2 25,545,078 26,207,664 25,934,934 25,775,238 22,075,364 24,709,215 
202,166,116 298,998,273) —32.4 362 ,277 589 360,969,498 324,686,291 336,873,140 367,858,973 3,556, 
37,553,768 71,518,177) —47.5 83,909 ,006 74,148,880 66,654,559 65,414,012 69,689,317 77,441,966 
41,727,767 53,739,239] —22.4 66,784,797 70,444,245 82,120,290 88,742,508 79,004,498 63,886,388 
74,452,752 92,540,349) —19.5 103,365,518 96,829,609 84,152,299 84,849,481 86,680,608 75,850,204 
19,201,221,287| 28,707,627,136| —33.1| 36,713,580,962| 37,842,393,658 35,958,.215.634| $4,907,132,946) 35,391,593,578| 31,653,583,949 
45,262,258 62,009,970} —27.0 66,854,298 69,391,689 70,376,309 ,799,500 77,593,249 550,841 
158,019,046 233,987,210) —32.5 309 660,998 284,704,052 258,540.419 262,806,045 240,174,212 237,563,061 
94,715,140 156,682,125) —39.5 205,308 ,336 189,231,847 180,484,298 170,363 ,037 148,670,755 129,299,719 
111,633,366 133,250,054) —-16.2 144,937,325 143,425,697 136,403,765 147,894,237 145,548,018 130,597 ,641 
Total (28 cities).......- 30,463,994,163) 43,810,366,289] —30.4| 56,270,138,889 56,385,204,739] 52,677,335,684| 51,641,391,122) 51,302,734,279| 45,989,493,112 
Eighth Federal Reserve |District—St. L\|ouis— 
209,875,510 241,354,305) —13.0; 277,018,070 260,206,749 305,203,072 280,656,764 281,939,450 258,034,160 
11,776,615 8,858 ,206| +32.9 9,538,727 9,164,551 9,822,6°6 9,789,770 9,030,20 8,387,513 
4,587,620,932) 6,146,332, "080 —25.3| 7,278,217,025| 7,566,304,781| 7,387,457,173| 7,631,792,498| 7,.626,579,123| 7,174,033,847 
1,134,398.884| 1,850,.136,498] —38.7| 1,940,887,905 1,936,030,886) 1,879,529,149| 1,781,061,052) 1,743,689,890) 1,611,927,608 
13,908,091 20,386,427) —31.8 21,782,580 20, 564,267 19,692,702 .749, ,826,590 .650,180 
63,876,121 104,085,592} —38.6 129,177,974 121,009,600 117,795,779 112,093,719 110,568,863 119,906,430 
660,399,481 954 0% —30.8) 1,239,779,882) 1,172,927,187| 1,191,854.410) 1,196,581,429] 1,232,818,801} 1,114,087,697 
a a 791,641,157 8,244,471 40, — 228 754,627,362 735,856,786 360, 
7,603,089 10,567,352; —28.1 20,773,724 18,994,907 19,932,176 21,557 ,265 22, B84 17,303,432 
40,480,301 60,986,238) —33.6 78,402,412 79,547,231 ea77a. 575 897, 84,091,671 74,625,655 
Total (9 cities)........- 6,729,939,023| 9,396,706,727| —28.4| 11,787,219,456 11,932,994.630) 11,757,013,950} 11,894,757,283| 11,868,632,259| 11,041,317,386 
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BANK CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL 
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Inc. or 
Cleartngs ait— Year 1931. Year 1930. Dec. Year 1929. Year 1928. Year 1927. Year 1926. Year 1925. Year 1924. 
3 % $ $ 3 $ 3 $ 
Ninth Federal Reserve (District — Min|neapolis— 

Duluth....-.. 205,222,340 279,895,777| —26.7 390,823,396 439,673,409 465,061,789 414,865,676 498,450,286 504,915,852 
Minneapolis. _.........- 3,172,021,285| 4,016,265,425| —21.0) 4,705,231,843| 4,419,614,371| 4,094,562,453) 4,110,311,738) 4,462,950,450) 4,025,843,10D 
Rochester... ............ 16,116, 28,948,330) —44.3 32,731,386 33,204,246 32,123,424 28,236,650 22, 408 20,618,429 

‘, , ee 1,016,105, ‘672 1,200,088,456; —15.3} 1,437,575,407| 1,626,311,125) 1,556,483,398] 1,617,454,198) 1,631,459,933] 1,617,749,116 
North Dakota—Fargo. -... "629.575 102,983,785} —4.2 109,463,2 103, 92/356 110,360,797 97,024,377 85,601,746 94,406,016 
G eae 73,206,000 83,571,000} —12.4 96,786, 72,127,000 72,139,000 70,908,000 74,480,000 68,235,694 
REE: OE 14,096 306 20,082,098; —29.8 25,842,392 22,749,082) 17,801,540 15,705,910 13,487,998 12,227,853 
South Dakota—Aberdeen- - 40,694,983 53,202,133) —23.5 63,504,526 72,551,959 66,757,056 76,436,736 77,750,830 69,714,916 
WEN cbidiwwacda 77,531,404 99,433,856) —22.0 99,565,044 86,345,219 82,668,196 79,223,998 61,037,892 54. "657 
Montana—Billings........ 26,844, 33,136,648} —19.0 38,736,025 38,765,611 34,521,615 32,104,577 32,928,493 28,233,717 
Great Falls__........... 40,200,012 54,660,708) —26.5 72,724,161 69,659,550 55,408,877 47,337,663 40,201,009 .391, 
RE a ae 129,487,579 158,239,335); —18.2 188,049,416 184,725,683 163,967,351 166,861,271 152,712,443 135,471,553 
RES 3,119,445 4,736,821| —34.1 7,749,743 9,555,476 216, 9,035,033 382, £166,671 e 
Total (13 cities).......- 4,913,275,129} 6,135,244,372| —19.9| 7,268,782,624| 7,178,775,087| 6,751,071,502| 6,765,505,827| 7,161,324,018| 6,666,382,662 
Tenth Federal Reserve |District— Kanisas City— 
‘ebraska— out....... 12,977,782 16,296,319} —20.3 19,871,632 20,851,129 20,856,808 19,738,367 22,396,587 21,457,420 
| SANS a 16,382,735 26,305,091) —37.7 30,058,874 28,820,191 24,570,478 28,008,329 32,596, - 28,341, 
Sire reaes 147,152,318 175,817,374) —16.3 208 468,855 246,146,704 254,013,059 245,980,286 254,049,952 215,769,668 
Be ae 1,724,857,290| 2,183,257,401| —21.0} 2,397,776,990} 2,311,920,165| 2,102,408,685| 2,103,548,186| 2,188,210,683 ,004,488,419 
Kansas—Kansas City.....- 119,217,029 109,882,111] +8.5 114,549,255 109,011,087 121,216,030 213,374,463 213,127,476 428, 
RELIES GE 134, »333 170,679,470) —21.4 188,162,771 193,908,504 172,613,529 179,146,598 184,941, 153,019,279 
ict eliiabatth acest eacasndwies 258,977.982 366,334,805) —29.3 440,147,018 480,707,432 424,562,352 - 435,778,140 401,638,512 388,348,065 
Missouri—Joplin.......... 25,247,753 47,687,133) —47.1 70,482,268 70,680,927 81,691,204 93,584,411 9,178, 77,214,000 
2 4,399,861,852} 6,302,246,728| —30.2} 7,451,137,423| 7,254,046,094| 7,245, 471 7,301,562,157| 7,036,471,383| 6,581,628,797 
St. Joseph. -......--... »405,835 ,851,742| —29.8 361,895,823 364,887,906 337,727,941 375,642,241 .705, 364,481,235 
MeoAlester--.... a a a a 10,281,364 14,727,154 15,134,877 
<  (eE a a 1,646,089,362| 1,568,022,225) 1,555,022,655 ,526,008,448| 1,443,875,836) 1,283,152,230 
ER RE es, EE 304,545,105 487,606,641) —37.5 636,799,100 630,886,313 ,642,699 527,417,855 "436, 148,418 351,403,042 
Colorado—Colorado Springs 51,016,097 61,740,658, —17.4 74,753,629 70,177,437 64, 167,032 -750,994 63,581,225 +755,108 
ETS ARATE A 1,295,070,787| 1,694,207,214| —23.6] 1,861,410,591) 1,868,583,691] 1,732,674,525| 1,688,644,834 1,667.800,725 1,611,163,932 
WO kacacddancasand 62, ,178 79,301,193; —21.8 90,836,614 77,153,861 69,302,494 63,275,613 59,266, 384, 
Total (14 cities)........ 8,754,834,076 12,011,213,880' —27.1| 15,592,440,205 15,290,803,666) 14,802,520,305| 14,873,742,285| 14,500,816,244| 13,439,170,566 
Eleventh Federal Reserv |e District—Da\llas— 
76,981,831; —3.3 97,763,410 94,312,924 84,936,476 85,870,973 105,349,233 84,597,962 
96,974,276| —22.1 113,183,692 103,414,000 102,736,000 87,755,313 72,708,101 1,556, 
2,122,364,049| —15.0| 2,881,787,579| 2,783,610,484| 2,651,392,000|} 2, 518, 137,647} 2,556,829,919| 2,213,634,863 
,613, —30.4 324,538,201 5,164,967 254,780, 252, ,882,072 557, 
520,252,889| —26.7 744,516,447 729,207,147 656,641,904 743, 352, ‘678 652,152,962 623,989,586 
179,440,290} —26.3 284,292,000 308,486,000 440,218,000 598,903,000 519,951,600 476,068,314 
1,676,248,710| —17.3' 2,008,863,851| 1,825,696,257. 1,872,575,124, 1,881,077,054 1,765,968,080 1,578, ms 
Port Arthur........-... ,383,175 35,361,870) —31.7 42,640,553 29,243,695 ,292,812 ,893,340 ,832,869 80,365 
| SES St eee a a 33,302,527 33,372,049 ,385,522 37, ‘614, 237 42,558,699 35;208;514 
Wichita Falls. .......... 52,992,000 100,312,041} —47.2 130,005,246 133,219,435 146,825,000 182,772,225 170,705,772 119,265,646 
eport._... 170,470,477 237,800,692) —28.3 290,465,691 ,809,785 281,789,584 279,361,853 276,453,983 246,209, 
Total (10 cities)......-.- 4,305,930,032| 5,344,360,252) —19.4) 6,951,359,197| 6,633,536,743| 6,558,572,517| 6,812,696,906| 6,571,295,884| 5,891,593,056 
Twelfth Federal Referve | District—San| Francisco— 
Belling’ 33,466,194 50,040,884); —33.1 47,274,000 42,524,000 46,641,000 48,055,000 45,254,000 40,148,000 
1,563,461,845| 1,997,926,280| —21.7| 2, = 702,788) 2,542,920,892| 2,366,923,226| 2,352,953,405| 2,205,404,626| 2,030,249,570 
,630, 569,737, po —18.1 677,345,000 704,091,000 663,295,000 971, ,901,033 573,914,864 
42,897,787 60, —28.5 87,403,918 81,862,225 77,903,882 78,171,284 82,266,636 70,041,478 
67,401,994 72,789, a3 —7.4 75,070,229 67,270,426 63,271,668 59,201,417 57,198,886 55,204,184 
15,124,000 21,303,239} —29.0 26,603,724 25,408,725 26,000,750 28,038,489 27,542, 880 
1,384,174,312 1,769.799,112 —21.8| 2,074,370,046} 1,985,688,152 1978,932,067| 2,103,840,202| 2,015,148,908) 1,898,910,859 
,712,606 82,968,375} —41.3 97,404,763 5,237,940 86,612,536 ,084, 08,213,000 75,834, 
715,077,670 917,786,774| —22.1] 1,035,216,759 953,583,888 924,051 647 922,163,600 898,102,610 804,709, 
a a a a 35,368,955 35,923,678 35,036,112 31,832,496 
156,930,482 199,040,000] —21.2 243,368,000 196,964,000 153,160, 135,689, — 121,928,000 110,490,149 
48,426,908 87,256,303) —44.5 75,984,675 69,675,323 67,109,144 66, 59,438,319 854, 
200,954,406 232,253,785) —13.5 255,711,123 264,618,148 263,145,486 232,803, O18 220,021,829 207 ,836,127 
a a 234,749,359 202,467,913 227,342,851 231,399,177 201,331,828 200,208,229 
272,436,183 365,062,994) —25.4 455,777,616 427,047,254 369,056,937 367,054, 332,122,723 . . 369,536,444 
a a 10,066 ,695,000} 10,825,705,000} 9,381,948, 8,917,424,000| 7,945,493,000) 7,194,525,000 
30,577,718 50,561,882) —39.5 59,977,580 49.969,110 45,510,934 ,203,317 44,958,841 39,107,842 
a a 1,020,614,221| 1,046,040,933 103, 1,077,033,672| 1,063,291,078 845,144,456 
240,082,600 293,876,641] —18.3 ‘472,854 359,077,275 350,763,565 ,578,791 310,599,694 293,184,216 
41,590,830 49,565,876) —16.1 60,739,928 54,163,780 57,372,651 52,790,322 42,786,332 39,932,002 
389, ‘910, 876 - ,306} +9.9 394,181,830 387,204,230 244, 442,501,119 450,001,211 430,134,192 
217,365,451 276,387,907| —21.3 326,932,602 301,403,758 292,706,408 315,225,056 269,815,389 215,183,262 
7,142,159,353} 9,558,593,667| —25.3] 10,938,051,445| 11,491, 219. 372} 10,117,987,269 9,799. 768,682 9,479,464,458| 8,366,230,636 
132,151,816 157,352,616] —16.0 190,592,939 174, 259,282 48,888,528 ey yn 143,791,357 126,497,742 
6,054,117 104,427,920] —17.6 106,813,576 92,052,377 78,281,207 6,943,863 73, ‘009, ‘035 62,145,992 
,058,604 102,745,953} —20.1 104,376,297 118,842,117 113,320,549 119, 396,676 105,354,048 99,881,868 
a a 27,204,797 27,024,331 26,217,243 26,406,238 26,577,953 25,412,496 
81,320,606 108,272,700) —24.8 135,379,700 135,736,100 141,554,400 146,867,700 150,581,700 ,600, 
Total (24 cities)........ 13,458,966,367| 17,482,397,665| —23.0| 31,827,014,769| 32,717,053,551| 29,472,714,999| 28,903,424,957| 27,121,635,413| 24,420,234,546 
Grand total (179 cities) 410,338, 166,564 542,243 ,060,904 —24.3|726 884,632 ,647|633,872,155,470|555,109,075,670|523,773,772,455 omen nan 
' 
Outside New York___._... 147,067,772.606 195.133,532,784| —24.6 249,642 350,486 242.144.679.206 233.874.862.009 233.418.828.972 228.596.560.498 205,891,161, 252 











CANADIAN BANK CLEARINGS FOR THE LAST EIGHT CALENDAR YEARS. 












































Inc. or 
Year 1931. Year 1930. Dec. Year 1929. Year 1928. Year 1927. Year 1926. Year 1925. Year 1924. 

3 $ % $ Bs & 
5,773,473,678| 6,917,957,798| —16.5| 8,279,414,820| 8,072,843,473| 6,771,872,659| 5,646,347,421| 5,143,250,794| 5,353,492,402 
5,134,895,419| 6,036,838,536) —14.9| 7,721,361,164| 7,674,586,731| 6,484,586,731| 5,196,428,183) 4,914,652,246| 5,255,433, 
2,253,265,542| 2,517,469,597| —10.5| 3,393,339,677 3, 443,151,987) 2,794,527,877| 2,708,415,7 2,892,376,615| 2,682,695,1090 

815,227,626 132, —18.0| 1,243,625,652 ,100,937,564 924,784,859 888,704,11 807,197,610 ,061, 
323,349,843 372,586,710| —13.2 443,895,304 arts 183,371 374,560,769 338,607, 328,862,264 332,140, 
285,394,664 339,596,344) —15.9 375,097,862 361,754,092 349,324,254 319,659, 296,868,697 291,276,619 
150,986,611 174,720,945| —13.5) 197,539,725 185,679,424 163,572,908 150,800,492 153,908,814 486. 
247,414,617 310,976,401); —20.4 350,828,242 337,854,407 296,400,645 402, 250,224,656 255,781,872 
319,979,949 451,865,100) —29.1 697,716,733 666,517,374 436,380,336 393,910,637 355,320,700 343,415, 
115,510,903 124,234,187; —7.0 151,865,016 150,693,371 134,755,457 136,226,527 131,306,002 133,734,811 
95,261,089 125,903,653) —24.3 151,226,015 095, 117,462,545 110,885,953 101,269,481 108,146,581 
145,611,214 168,006,976) —13.3 183,916,716 180,871,381 167,784,864 142,856,910 136,640,609 878, 
231,243,017 296,550,901; —22.0 358,982,727 351,324,768 286,552,842 259,611,119 239,350,281 10,329, 
193,486,878 252,891,214) —-23.4 341,917,650 312. 089,792 259,733,292 240,953,818 225,429,503 179,302,867 
21,015,875 26,763,125) —21.4 35,403,096 38,728,824 31,888,338 31,005,956 31,805,295 .796, 
20,813,263 29,064,091) —28.3 38,807,465 40,772, 31,878,544 29,565,7 28,311,024 27,718,555 
89,784,763 117,776,087| —23.8 146,732,755 138,787,497 109,929,060 103,237 ,697 91,330,853 83,355,958 
38,151,255 59,359,874) —35.7 72,492,575 73,510,635 69,893,412 64,190, 61,186,405 58,471,607 
48,891,243 58,149,011) —15.9 76,811,637 72,529, 63,699,387 55,117,564 50,714,486 46,050,667 
34,737,532 43,514,483) —20.1 52,807,241 59,588,922 51,979,079 48,102,058 43,110,272 48,122,908 
31,111,821 43,641,532) —28.7 52,236,137 44,774,994 42,108,115 39,253,110 33,049,655 30,816,500 
12,319,717 17,302,533) —28.8 26,445,424 802, 18,017,757 15,462,521 15,359,364 16,463,668 
38,026,819 47,057,616, —19.2 51,283,226 49,138,361 45,621,253 41,385,282 40,564,340 40,621,725 
37,092,629 958, —19.3 54,664,850 50,623,174 47,448,683 44,259,492 42,169,656 41,482,014 
50, 27 63,411,042) —20.8 71,102,678 .300,152 60,999,516 51,757,433 49,231,111 48,875,860 
149:917,403 214,689,007| —30.1 303,189,777 280,032,888 243,913,681 219 129,742 172,716, 164,187,439 
19,749,372 22,887,312| —13.7 27,389,870 25,131,848 755, 20,193, 17,347,712 16,572,706 
38,911,582 51,039,289} —23.8) 53,623,914 49,386,221 45,899,119 44,207,861 41,258,874 Kh -4 
35,591,744 ,029, —19.1 46,678,714 46,174,083 42,541, 38,282, 420, 783, 
27,278,586 32,213,088) —15.3 41,710,000 43,568,049 GI ABLE! , Sccutences| § ddsedeuses abesbocese 
25,489,520 36,465,041; —29.9 42,932, 37,854,684 OY | ee eee wovccscece 
36,319,005 57,857,754; —37.2| --.......-- saondiodehh° waeddtueat 2 deubacdsbel | veckheaumea dedéhadadis 
Total (31 cities).....-.-- 16,840,412 A406) 20,094.909.690| —-16.2 25,085.039,125! 24,556,208,649| 20.566,490,856| 17,646,961,411! 16,731,243,264| 16,977,924,006 
a Now refuses to report clearings. x Ten manths figures. 
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The Course of the Bond Market. 


Significant developments affecting the bond market have 
been few during the past week, with the result that in almost 
all groups fluctuations were confined to a narrow range. 
Declines predominated in the domestic list, however, and 
on Friday’s close the indicated price for the 120 domestic 
issues was 74.25, as compared to 74.77 one week earlier. 
In the foreign section moderate advances in price brought 
the average yield for the 40 bonds to 13.15% as contrasted 
with 13.44% at the end of last week and 7.01% one year ago. 

The only domestic group, on the basis of quality, which 
scored an average price increase during the week were the 
lowest rated, or Baa bonds, where the yield average dropped 
from 8.84%, recorded last Saturday, to 8.80% six days 
later. Prices for Aaa and A bonds fell slightly, while the 
average for the Aa obligations was exactly the same as on 
Saturday. The railroads staged a fairly impressive rally, 
based principally on hopes of a voluntary wage cut accept- 
ance, but prices tapered off as the week drew to a close and 
the hope had not been gratified. Utilities also gained a 
little ground, while industrials were down moderately over 
the seven-day period. 

One change has been made in the list during the week. 
The Chicago Rock Island & Pacific sec. 414s of 1952, rated 
Baa, have been substituted for the Chicago Terre Haute & 
Southeastern Ist & refunding 5s of 1960. The usual adjust- 
ment was made in the railroad averages in consequence. 

The regular weekly tables are given below: 


MOODY’S BOND PRICES. 
(Based on Average Yields.) 




















































120 Domestic 

120 Domestic by Ratings. by Groups. 
Aaa. Aa. A. Baa. RR. | P.U. |Indus 
Jan. 85.05 | 79.25 | 75.45 | 63.28 | 63.12 | 79.83 | 80.28 
85.19 | 79.378! 76.35 | 63.42 | 63.49 | 80.30 | 80.36 
79.25 | 76.45 | 62.93 | 63.12 | 80.07 | 80.36 
79.25 | 76.35 | 62.02 | 62.22 | 80.66 | 80.11 
79.25 | 76.45 | 62.02 | 62.13 | 80.89 | 79.95 
79.25 | 76.76 | 63.00 | 62.93 | 81.13 | 80.20 
79.13 | 76.96 | 63.42 | 63.21 | 81.25 | 80.20 
79.37 | 77.27 | 63.42 | 63.94 | 81.49 | 79.70 
79.01 | 76.35 | 62.30 | 62.93 | 81.13 | 79.04 
78.65 | 75.75 | 61.26 | 61.70 | 80.77 | 79.04 
78.53 | 75.85 | 6094 | 61.52 | 81.01 | 78.80 
77.61 | 75.55 | 60.19 -56 | 81.01 | 78.31 
76.81 | 74.28 | 59.87 | 59.47 | 80.77 | 77.83 
76.47 | 73.14 | 58.16 | 58.02 | 80.30 .96 
75.46 | 71.84 | 56.29 | 56.26 | 79.25 | 75.94 
74.59 | 71.03 | 55.08 | 55.16 | 78 67 | 75.32 
74.38 | 70.85 | 55.19 | 54.95 | 78.67 | 75.48 
75.13 | 71.03 | 55.59 | 55.23 | 79.48 | 75.55 
74.27 | 70.49 | 55.08 | 54.80 | 78.56 | 74.87 | 
74.70 | 70.76 | 54.08 | 53.89 | 78.33 | 75.32 
73.20 | 66.35 | 50.97 | 50.04 | 75.37 | 74.11 
76.11 | 67.49 | 61.77 | 49.81 | 78.23 | 76.80 
78.77 | 70.67 | 64.40 | 51.91 | 81.25 | 78.96 
81.30 | 73.69 | 57.97 | 55.59 | 83.58 | 81.21 
83.19 | 75.95 | 61.54 | 59.46 | 85.36 | 82.22 
85.02 | 77.98 | 64.80 | 63.02 | 87.08 | 83.27 
83.97 | 77.17 | 63.93 | 61.59 | 86.41 | 82.56 

MOODY’S BOND YIELD AVERAGES. 
(Based on Individual Closing Prices.) 
All 120 Domestic 
1932 120 120 Domestic by Ratings. by Groups. 40 
Datly | Domes- For- 
Averages. te. Aaa, Aa. | A. Baa. RR. P.U. | Indus.| etgns. 
Jan. 22..| 6.74 5.18 5.96 7.00 8.80 6.96 6.20 7.04 | 13.15 
1..}| 6.70 5.17 5.95 6.91 8.78 6.92 6.16 7.03 | 13.19 
20..| 6.72 5.17 5.96 6.90 8.85 6.96 6.18 7.03 | 13.25 
19..| 6.75 5.16 5.96 6.91 8.98 7.06 6.13 7.06 | 13.42 
18..| 6.76 5.18 5.96 6.90 8.98 7.07 6.11 7.08 | 13.40 
16..| 6.71 5.16 5.96 6.87 8.84 6.98 6.09 7.05 | 13.18 
Jan. 15..| 6.69 5.16 5.97 6.85 8.78 6.95 6.08 7.05 | 13.44 
14..| 6.68 5.16 5.95 6.82 8.78 6.87 6.06 7.11 13.47 
13..| 6.75 5.17 5.98 6.91 8.94 6.98 6.09 7.19 | 13.78 
12...) 6.81 §.18 6.01 6.97 9.09 7.12 6.12 7.19 | 13.79 
11..]| 6.82 5.16 6.02 6.96 9.14 7.14 6.10 7.22 | 13.8 
9..| 6.88 5.16 6.10 6.99 9.25 7.25 6.10 7.28 | 13.73 
Jan. 8..| 6.94 5.18 6.17 7.12 9.30 7.38 6.12 7.34 | 13.85 
7..| 7.06 5.22 6.20 7.24 9.57 7.56 6.16 7.45 | 14.06 
ait wee 5.27 6.29 7.38 9.88 7.79 6.25 7.58 | 14.49 
6..| 7.30 5.27 6.37 7.47 | 10.09 7.94 6.30 7.66 | 15.05 
4..| 7.31 5.27 6.39 7.49 | 10.07 7.97 6.30 7.64 | 15.22 
ssi" 7.26 5.26 6.32 7.47 | 10.00 7.93 6.23 7.63 | 15.68 
Ww 

Deo. 31..| 7.34 5.34 6.40 7.53 | 10.09 7.99 6.31 7.72 | 16.01 
24..| 7.37 5.34 6.36 7.50 | 10.27 8.12 6.33 7.66 | 16.48 
18..| 7.71 5.46 6.50 8.02 | 10.87 8.72 6.60 7.82 16.18 
oe eS 5.28 6.23 7.88 | 10.71 8.76 6.34 7.47 | 14.52 
4..| 7.23 5.20 6.00 7.61 | 10.21 8.42 6.08 7.20 | 13.75 
Nov.27..| 6.90 5.04 5.79 7.18 9.60 7.88 5.89 6.93 | 12.28 
20..| 6.65 4.94 5.64 6.95 9.05 7.38 6.75 6.81 | 11.60 
13..| 6.43 4.87 5.50 6.75 8.59 6.97 5.62 6.69 | 11.11 
Yr 6..| 6.52 4.96 5.58 6.83 8.71 7.13 5.67 6.77 | 10.75 
Jan.21'31/ 5.19 4.40 4.68 5.27 6.41 5.06 5.09 5.43 7.01 






































New Capital Issues in Great Britain. 


Statistics compiled by the Midland Bank, Ltd., of Lon- 
don, showing new capital issues in the United Kingdom, 
were made available as follows under date of Jan. 1: 


These compilations of issues of new capital, which are subject to revision, 
exclude all borrowings by the British Government for purely financial pur- 
poses, shares issued to vendors, allotments arising from the capitalization 


of reserve funds and undivided profits, issues for conversion or redemption 
of securities previously held in the United Kingdom, short-dated bills sold 
in anticipation of long-term borrowings, and loans by municipal and county 
authorities except in cases where there is a specified limit to the total sub- 
scription. They do not include issues of capital by private companies 
except where particulars are publicly announced. In all cases the figures 
are based upon the prices of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM. 


(Compiled by the Midland Bank Limited) 


Month of Year to Month of Year to 

December . Dee. 31. December . - 31. 
Wb kde oant £46,779,000 £237,541,000 | 1926__.___._- £20,163,000 £253,266,000 
| Meise ,463,000 384,211,000} 1927____..___ ,362,000 314,714,000 
in shim ciara analh 19,353,000 215,795,000; 1928__._.._.- 24,697,000 519,000 
_. Jas ,537,000 235,669,000 | 1929_..__.__. J 253,749,000 
ea 1,695,000 203,760,000 | 1930..-__._.- 15,862,000 236,160,000 
R= 26,067,000 223,546,000 | 1931_--_..__- 2,692,000 88,666,000 
Ms dituisoos ¥ y 219,897,000 


NEW CAPITAL ISSUES IN THE UNITED KINGDOM, BY MONTHS. 
(Compiled by the Midland Bank Limited) 











1928. 1929. 1930. 1931. 
PNET knee co ndsooees £33,794,534  £47,418,161 £16,925,542 £12,332,412 
POET . cw cnccaceveas 27,871,77 33,047,526 26,154,781 19,606 
BEIGE. occ wonaccwscces 41,695,433 33,781,109 26,384,167 13,446,859 
Ei cqoaderenebhonwiad 18,606,444 34,767,420 21,270,785 1,687,195 
BE > htcickn mcmama awn 39,275,330 21,131,112 37,899,317 11,009, 
SRE ee 41,372,346 25,397 ,926 13,225,111 12,832,397 
BE ctnnasccnasasencies 41,820,109 22,211,044 16,432,065 5,184, 
See 6,512,400 3,592,305 6,559,832 1,666,492 
PE occnasccnn may 18,305,996 2,664,579 5,039,251 1,315, 
il easter har thissap avis 40,598,510 11,509,702 30,496,787 2,482, 
eee 27,969,767 12,945,198 19,909,853 4,409,179 
oo opuacconvwes 24,696,516 5,283,190 15,862,175 2,692,359 
Wi cdinncindastnaee £362,519,163 £253,749,272 £236,159,666 £88,666,192 


GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM, BY MONTHS, 


(Compiled by the Midland Bank Limited) 



















































Untied India and Other British Foretgn 
——- — ae. Cam. br aa 
18,046,000 9,280,000 15,730,000 4,362,000 47,418,000 
y RF oe 2,621,000 4,243,000 33,048,000 
24,774,000 219,000 1,081,000 7,707,000 33,781,000 
28,756,000 118,000 2,219,000 3,675,000 34,768,000 
12,298,000 27,000 7,373,000 1,433,000 21,131,000 
14,010,000 119,000 4,206,000 7,063,000 25,398,000 
13,887,000 311,000 5,663,000 2,350,000 22,211,000 
SAGO seccuscs 439,000 939,000 3,592,000 
1,459,000 -.-.---- 658,000 547,000 2,664,000 
7,455,000 18,000 465,000 3,572,000 11,510,000 
6,273,000 30,000 3,119,000 3,523,000 12,945,000 
,046, 10,000 ‘ 521,000 5,283,000 
159,402,000 10,132,000 44,280,000 39,935,000 253,749,000 
11,337,000 1,247,000 1,656,000 2,685,000 16,925,000 
7,965,000 5,940,000 4,679,000 7,571,000 26,155,000 
16,948,000 -...----- 5,716,000 3,720,000 26,384,000 
,890,000 50, 67, 9,264,000 21,271,000 
17,816,000 7,200,000 8,489,000 4,394,000 37,899,000 
7,703,000 266,000 4,381,000 875,000 13,225,000 
-- 13,108,000 ,000 11,000 3,025,000 16,432,000 
3,454,000 125,000 2,530,000 451,000 6,560,000 
2,409,000 1,662,000 460,000 508, 5,039,000 
- 12,763,000 12,000,000 1,413,000 4,321,000 30,497,000 
11,516,000 75,000 7,529,000 790,000 19,910,000 
10,447,000 8,000 4,254,000 1,153,000 15,862,000 
127,356,000 28,661,000 41,385,000 38,757,000 236,159,000 
7,843,000 150, 994,000 3,346,000 12,333,000 
5,952,000 12,115,000 1,529,000 10,000 19,606,000 
,442,000 19, 3,458,000 2,428,000 13,447,000 
LIE . sanmeseu 12,000 304,000 1,687,000 
24,000 10,025,000 50,000 11,000 11,010,000 
4,366,000 22, 5,344,000 3,100,000 12,832,000 
2,279,000 13,000 2,885,000 8, 185,000 
EGEENO ncwccese 5,000 29,000 1,666,000 
2 ” eee ED snares 1,315,000 
SN eS eS a 10,000 2,483,000 
4,335,000 24,000 a: ethnetaianeredis 4,409,000 
C.GrGee * adecswce~ RD -  iwmasene 2,692,000 
42,588,000 22,469,000 14,363,000 9,246,000 88,666,000 
NEW CAPITAL ISSUES IN THE UNITED KINGDOM, BY GROUPS, 
(Compiled by the Midland Bank Limited) 
Year 1929. Yeari1930. Year 1931. 
Governments— £ £ £ 
SE OS EAM EE CRS CR iy ONE Le. ouncanee 
NE gE Sa ee 2 9,100,000 27,770,000 21,640,000 
Other British countries..............-.<-- 17,658,144 25,521,188 8,931,600 
PS GHEE. 6 cn cnececesresacoeewun’ 3,650,000 12,551,100 ¥ 
a dl lebal 30,408,144 67,327,288 30,811,600 
Municipalities and public boards— 
nited K REE ETRE ce POR 3,553,500 44,537,417 10,306,682 
SO ee ee a penned e. \ieeigimene  saccmeniael 
Other British countries_.........-------- 3,859,926 2,736.075 ........ 
PE GORE... ccciintactdowcccntnden ne . centwmnes eiepaamiens 
ES See ee ee Re eee ee 7,885,926 47,273,492 10,306,682 
Railways— 
SS RECO TAS pe OE OO 1,920,000 19,060,625 -........ 
NE UR es hee pene. seehwene i eqsimniiiel 
Other British countries__........-.-.---- 4,504,297 5,549,250 810,000 
DD CRIB ia. cd ctickstncusconcetsmes 7,835,000 9,767,934 3,115,369 
RARE SCE TERS a Re Ras Me a ane 14,259,297 34,377,809 3,925,369 
Banking and insurance. ...........-------- 13,648,675 10,114,989 136,500 
Breweries and distilleries...........-.------ 4,650,519 2,679,767 1,068,150 
Electric light and power__.........-.------ 15,690,962 6,802,454 5,899,347 
Financial, , investment and trust......-. 44,835,614 12,473,055 8,193,765 
I I eels ,639, 330, 2,321,006 
Iron, coal, steel and engineering*_.......--- 5,272,717 75, 2,524,500 
a 14,277,865 5,485,293 3,951,983 
SERRE St os Rg ear Re 4,244,330 ¥ * | eee a 
Shipping and canals and docks....... 391,000 32,500 2,170,000 
Tea, coffee and rubber__..........-- 2,459,637 345,465 557,664 
phs and teleph 392,967 See wemdaiten 
Tramways and omnibuses__............---- 347,683 1,131,802 2,068,074 
commercial and industrial 92,344,083 29,516,828 14,731,552 
Total. 42,749,272 236,159,666 88,666,192 








* Including motors and aviation. 
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Indications of Business Activity ] 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Jan. 22 1932. 

Unseasonably mild weather, accompanied by widespread 
rains, undoubtedly has hurt business, especially retail 
business, in this country. Clearance sales are being held 
in many parts of the United States, but they are not so 
successful, as they might be, if normal winter weather pre- 
vailed in all parts of the country. Temperatures in the East 
and Central West have been too high. Snow in New Eng- 
land is so scanty that the usual carnivals have had to be 
suspended. Collections are still slow. In some lines, 
business has improved, but the purchases are for the most 
part in small lots. The demand for heavy clothing has been 
greatly reduced by the persistence of warm weather. Special 
sales to stimulate trade in such goods have been far from 
satisfactory. Wholesale orders have fallen below expecta- 
tions, though in some cases have been a little more en- 
couraging. The steel output has increased slightly, but 
the increase compares unfavorably with that in former 
years at this time. The railroads and builders are not 
buying much. Neither is the automobile industry. The 
automobile trade is said to be a trifle more active, owing to 
the production of new models, though none has appeared 
from the Ford establishment. The production of crude 
petroleum has been reduced by persisting in the Sunday 
shutdown. Yet gasoline stocks continue to increase. Oil 
well driHing seems to be confined to east Texas. There 
appears to be little “‘wildcatting.’’ In the Pacific Northwest 
not half the lumber mills are operating, so that production 
and shipments are about balanced. In Boston, the outlook 
for the shoe industry is said to be better, owing to a condi- 
tion that seems to be well-nigh universal in the United 
States, and which may yet come to the front as one of the 
really stimulating factors in American business. That is 
the smallness of retail stocks throughout the immense rami- 
fications of American trade. Retailers, in some cases, are 
said to be buying a little more freely for the spring trade. 
But this is an exception that proves the rule. The great 
body of retailers still stick to the policy of buying from 
hand-to-mouth. At the same time there is, here and there, 
some increase in the trade in dry goods and millinery. Wool 
in Boston and Philadelphia has been rather more active 
and prices are firm, but most mills are not buying freely. 
The London wool sales are going off at firm prices. In many 
cities the wholesale trade in men’s furnishings is still dull. 
Wholesaling and jobbing failures have recently increased 
slightly. Here in New York cotton goods of late have been 
less active, and though in general steady enough, have in a 
few cases, notably in narrow print cloths, been reported 
weaker. On the other hand, some Carolina centers of the 
textile business report a better trade, as an outstanding 
feature of that section. 

Wheat has advanced 2 to 3 cents, partly in sympathy at 
times, with a higher stock market, and partly from heavy 
buying by large Eastern interests predicated apparently 
on the expectation of beneficial effects from financial relief 
legislation which has just been passed at Washington. At 
the same time, export trade in wheat has remained dull, 
with increasing shipments from Argentine and Australia 
to Europe at prices so low as to deprive this country of the 
European market. Corn prices have simply advanced be- 
cause of the rise in wheat, but the rise has not been so great 
as that in wheat for the reason that the cash trade in corn 
has been dull. Mild weather over big areas of the county 
resulted in a large saving of feed grains. Other grains, such 
as oats and rye, have moved with wheat and corn. Pro- 
visions have been firmer and lard futures are up 7 to 10 
points. Cotton has been, in the main, firm, though the 
close is at a net decline of some half a dozen points. The 
South continues to sell very sparingly, and, in a general way, 
is still fighting the low prices. Many farmers are still hold- 
ing back their cotton. At the same time, the Far East is 
buying more American cotton than it has for a year or more. 
Exports are increasing, and naturally the spinners takings 
make a better showing. In fact, these two items largely 
exceed the figures of a year ago. 

Coffee has declined 6 to 12 points, with light trading and 
less spot demand. The project to destroy 400,000,000 coffee 
trees has not taken definite shape. About the only support 





has been moderate buying by Brazil and Europe, more 
particularly by Brazil. The coffee market is really a waiting 
affair pending more definite and constructive news from 
Brazil. Sugar futures have declined 2 to 4 points and spot 
Cuban raws are quoted as low as 1.08c.c. & f. Cuba has 
sent a kind of ultimatum to Java, calling for a clear statement 
of its intentions in the matter of production this year and 
next by Jan. 30 1932, with an intimation that unless this 
information is forthcoming by that date, Cuba will not be 
interested in carrying on further negotiations looking to the 
regulation of sugar crops. Rubber has declined 25 to 30 
points as Malayan exports have increased and trade cer- 
tainly has not. Hides have declined 20 to 25 points in a dull 
market and with producers supposed to be holding large 
stocks. Cocoa was down 16 to 18 points and silk 11 points. 
Silver has declined 62 to 72 points. 

But an outstanding event of the week was undoubtedly 
the signing to-day by the President of the $2,000,000,000 
Reconstruction Finance Corporation bill. The design, of 
course, is to unfreeze frozen corporation assets and increase 
credits on a vast scale in all parts of the country. It will 
tend to put a stop to bank failures, liquifying assets. And 
it is also gratifying to observe that the President of this 
powerful organization will be General Charles G. Dawes, 
who may be relied upon to blend conservatism with telling 
measures of relief in just the right proportion. It is ex- 
pected to have an effect on trade in general that will be 
profoundly beneficial, although it is admittedly a measure 
for a period of storm and stress and not one to be recom- 
mended for an indefinite period. But if it stimulates trade 
by increasing credits, lessening unemployment and aug- 
menting the buying power of the American people it may 
prove to be one of the signal events in American history. 
Detroit wired: ‘““The employment index of the Detroit Board 
of Commerce on Jan. 15 was 67.2%, against 64.0% on Dec. 
31 and 76.4% on Jan. 15 1931, according to the Industrial 
Division. The latest figure is the fifth consecutive increase 
since Oct. 31, when the index reached the low point for 
1931 of 41.7. The 1931 high was May 15, at 84.0. A 
marked improvement in the stabilization of employment in 
Detroit area in 1931 was shown over the preceding year.’’ 
The increase then since Oct. 31 last year is, it seems, 
254%. 

On the 16th inst. the stock market ended in most cases at a 
fractional decline. In other words, the market on the whole, 
acted very well. On the 18th inst. stocks declined. Note- 
worthy rallies occurred at times, but the technical position 
had been weakened to some extent by the recent rather heavy 
covering. Some thought the reports of financial strain in 
Austria and some smaller countries had a certain effect. 
Fluctuations were rather wide in so small a market but the 
net declines were not generally very severe. They reached 
in many cases 2 to 3 points. United States Steel common 
at the close was practically unchanged showing a loss of 
some 4 net as the shorts found it no easy matter to cover; 
the premium at one time was as high as % to 4 of a point; 
$37.50 to $50 to pay on every 100 shares borrowed plainly 
intimidated many a short and caused him to cover. At one 
time Steel was nearly 2 points higher than on Saturday as 
commission houses and others were unwilling to lend the 
stock. Auburn fell 6 points; American Can, 234; Case, 114; 
Western Union, 114; New Haven, 3; Union Pacific, 4144, and 
Allied Chemical, 2%. It was considered no more than a 
healthy reaction. Bonds declined 1 to 5 points and industrial 
and foreign bonds also fell but U. 8. Government issues were 
firm. On the other hand, commodities advanced. Wheat 
rose 2% to 3 and cotton 10 to 15 points and higher prices 
were reached for coffee, sugar and rubber. Some think that 
commodities are destined to take the lead in an advance, 
stocks simply following. 

On the 19th inst. stocks quietly advanced }4 to 2 points, 
railroad issues leading the rise in a day of uneventful trading. 
The sales were only about 1,100,000 shares. Norfolk & 
Western rose 514 points. Taking part in the advance were 
Auburn, up 2% points; International Business Machines 
1% and Shell Union Oil and Mohawk Carpet and Homestake 
Mining each 144. Bonds were unusually quiet at some 
decline. Late on the 20th inst. stocks suddenly advanced 


1 to 3 points, including 1% in U. 8. Steel. The total 
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trading was little more than 1,200,000 shares, but the 
undertone was good. Railway bonds advanced 2 to 5 
points, and other domestic issues also moved upward. 
Some of the foreign bonds advanced though French, Italian, 
Russian and Hungarian declined. As regards stocks, it was 
plainly very much of a trading market awaiting the effect 
of the passage of Financial Reconstruction legislation at 
Washington and the settlement of the railroad wage prob- 
lem. But there was a manifest tendency to take a hopeful 
view of the situation and to eye the short side askance. 
On the 21st inst. there was an advance in some stocks of 
1 to 2 points, though in a sluggish market the average rise 
in 50 stocks was fractional. The transactions were ap- 
proximately only 1,240,000 shares in a day lacking striking 
features. U.S. Steel was irregular, closing at a net rise of 
lg on the common and a decline of 4 on the preferred, with 
the erystal gazers, of course, hard put to it to foretell the 
action of the directors in the matter of the dividend at their 
meeting on Tuesday, Jan. 26. Some foresee a reduction; 
others are not so sure. New York City bonds and traction 
issues were active and higher. Railroad bonds made the 
best gains. U.S. Government bonds were firm and German 
issues steady. A Stock Exchange “‘seat’’ sold at $150,000, 
as against $152,000 paid last week through the acquisition 
of four rights and $132,000 on Jan. 8. 

To-day stocks fell 1 to 3 points the railroad shares leading 
the decline with no rail wage decision, the impending U. 8. 
Steel dividend meeting on Tuesday next and the certainty 
of the passage to-day by the United States Senate of the 
$2,000,000,000 falling flat for the moment. Some in- 
variably sell when the “good news is out.’’ Trading still 
kept within very moderate bounds. The stormy and nerve- 
racking markets of the worst days of depression seem to 
have been left definitely behind. The transactions were 
some 1,400,000 shares, comparatively little attention was 
paid to the quick sale of the issue of $100,000,000 of New 
York City corporate stock notes sugared with a rate of nearly 
6% interest. That the issue was largely oversubscribed was 
hardly surprising. Some railroad bonds declined a little 
while others advanced. United States Government bonds 
declined and then partly recovered the loss. Foreign bonds 
were irregular. 

Boston wired on the 19th inst.: “The improvement evident 
in the cotton goods industry for the past week has extended 
to the fine goods department. As yet it is mostly the market 
tone rather than the actual level of prices which has firmed} 
but in certain plain types of fine goods, quotations have been 
marked up from to 4c.a yard. Sales are distinctly larger 
indicating that the spring buying season should shortly be 
in full swing. Fine goods mills have probably gone farther 
than any other group in curtailing operations. This was 
necessitated by a virtual collapse of business in the leading 
types of plain goods in the last three months of 1931. In 
some weeks during that period operations of the mills as a 
whole were down to 30% of capacity.” 

Providence, R. I., wired that delays on the part of cotton 
goods wholesalers in ordering spring wear requirements during 
the late months of 1931 because of their desire to hold inven- 
tories to a minimum, has brought the bulk of such purchasing 
into the present month and manufacturers at the close of 
last week reported a marked pick-up in business. Wages 
of the 2,000 employees at Pequot Mills, Salem, Mass., and 
Danvers Bleachery, Peabody, will be reduced 10% beginning 
Monday, it was announced to-day. The plants are now 
operating four days a week. Greenville, S.C., wired Jan. 21 
that at a meeting to-day of a representative committee of 
print cloth mill executives and selling agents, it was recom- 
mended that a shorter work week policy, not to exceed 80 
hours for double shift for day and night mills and 50 hours 
for mills operating exclusively in the daytime, be volun- 
tarily effected by the print cloth mills to start March 1 and 
to run for six months. Charlotte, N. C., wired “Southern 
cotton manufacturers last weék reported the most en- 
couraging situation since last December. A steadily 
broadening demand for gray goods at higher prices and the 
proposed program for the most systematic year-round regula- 
tion of production, higher cotton and stock markets are 
cited as basic factors.’’ To-day Charlotte advices stated 
that Southern cotton manufacturers report another week of 
broadening demand, sustained sales, better prices and more 
satisfactory market conditions in every respect. Elkin, 
N. C., wired that the Chatham Manufacturing Co. has 
resumed a full-time day and night capacity operating 
schedule, following the curtailment for the holiday season. 
It is also understood that enough orders have been received 








to justify a capacity operating schedule for some time to 
come. This plant manufactures blankets. 

London cabled the United Press: ‘“‘The largest Russian 
cotton transaction in the history of the Liverpool cotton 
market has been completed with the purchase by the Lanc- 
ashire Cotton Corp. of £500,000 worth of Soviet cotton. 
This large scale Soviet invasion of the British cotton market 
apparently indicates that Russia is seeking to displace certain 
grades of United States and South American cotton in the 
Lancashire mills. Soviet representatives said completion of 
the Turkestan-Siberian RR. enabled earlier and quicker 
shipments of cotton.’’ This is supposed to refer to a recent 
sale by Russia of 40,000 bales. American sales of cotton to 
the Far East, on the whole, are notably large. 

Manchester cabled Jan. 19: ‘‘Manufacturers in weaving 
industry of Lancashire decided in a meeting held for the pur- 
pose of resuming negotiations on the question of more looms 
for each operative. This invitation has been accepted by 
the operatives. The outlook for a successful outcome is 
regarded as favorable.’’ 

Manchester cabled Jan. 21: ‘‘A meeting of manufacturers 
and operatives in the cotton weaving section of Lancashire, 
after a discussion of the question of more looms to be assigned 
to each operative, adjourned until Monday. At the end of 
the meeting an official statement was made that there had 
been considerable progress in the negotiations for a new 
agreement and that on both sides there were strong hopes that 
a settlement of the dispute would be reached.’’ 

Manchester cabled to-day: ‘‘Although there has been a 
steady increase in the volume of inquiries coming into the 
Manchester cotton market for the past week, the amount of 
actual turnover is disappointing. From India the demand 
continues to be restricted by political troubles. With China, 
trade is quiet. There is a fair turnover in the trade with 
Egypt. Colonial markets are buying quietly. From South 
America there is a better inquiry. The Continent and the 
home trade furnished a steady demand. Slow conditions 
prevail in both the American and the Egyptian yarn sections 
of Lancashire. 

Chicago wired that mid-western retailers reported a very 
active demand for textile lines, while the recent firming of 
cotton goods prices is expected to discourage the hand-to- 
mouth buying that has been in progress. Detroit reported 
that retailers had been finding it difficult to move winter 
goods owing to the continued fair and warm weather. St. 
Louis wholesale houses complained of a spotty demand 
but low inventories throughout the rural sections lead them 
to expect better sales soon. Charlottesville, Va. wired 
Jan. 18 that the Charlottesville Woolen Mills of this city 
have declared a regular semi-annual dividend of 12% ($6 
per share) on stock of $50 par, also the usual bonus of 5% 
of a year’s wages to all employees other than the president 
of thecompany. At Elmira, N. Y., Stearns and Company’s 
silk mill has been closed for an indifinite period. 

Total sales by 41 chain-store companies, including three 
mail-order concerns for 1931 according to one report were 
$3 ,643 ,963 329 against .$3,864,474,367 in 1930, a decline of 
5.70%. The mail-order companies alone had sales of $599,- 
218,187 in 1931 against $698,952,380 in 1930, a decrease of 
14.27%. ; 

It was colder here early in the week. On the 18th inst., 
the temperatures were 40 to 54 and on the 19th inst. 32 
to 41. At times it threatened snow. There was a light 
rainfall on the 17th. Over the 19th inst., Chicago had 
24 to 40; Cincinnati, 26 to 50; Cleveland, 28 to 42; Detroit, 
26 to 36; Kansas City, 36 to 54; Milwaukee, 24 to 42; Minne- 
apolis, 6 to 38; Montreal, 16 to 26; Omaha, 28 to 48; Phila- 
delphia, 36 to 44; Boston, 36 to 38; San Francisco, 44 to 54; 
Seattle, 42 to 44; Spokane, 34 to 40; St. Louis, 32 to 52; 
Winnipeg, 6 to 10. On the 20th inst., the temperatures 
were 34 to 51 here, 36 to 40 in Chicago, 44 to 60 at Kansas 
City, 20 to 30 at St. Paul, and 2 to 20 below at Winnipeg. 
Four big carnivals have been postponed in New England 
owing to the mildness of the weather and the lack of snow, 
including some in Maine and New Hampshire. The Boston 
& Maine RR. Co. has cancelled the usual Sunday sports 
trains for the past three weeks. There is still time for plenty 
of snow in New England and elsewhere. Otherwise the 
water supply might suffer. To-day, however, Albany 
reported rain and warmer weather after snow and low 
temperatures on Thursday. Rain elsewhere in Northern 
New York to-day was washing away the snow. 

To-day the temperatures here were up to 42 to 52 degrees. 
The forecast was for cloudy or rainy and colder weather 
to-morrow, but cloudy and warmer on Sunday. Overnight 
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Boston had 30 to 40; New York, 42 to 48; Chicago, 36 to 52; 
Kansas City, 28 to 42; Milwaukee, 34 to 44; Cincinnati, 
52 to 56, and Detroit, 42 to 48. 








Geneva Labor Body Holds Up Ford Wage Data—Acts 
After Protests from Government. 


The following from Geneva, Jan. 15, is from the New 
York “‘Times”’: 

The governing body of the International Labor Organization decided 
to-night to stop temporarily further public distribution of the Labor Office's 
so-called Ford wage report. This prevents the issuance of the first French 
and German editions and the second English edition. 

The action was taken after heated debate, started by the German Gov- 
ernment’s delegates, who complained that the first English edition had 
been issued before it had been submitted to the Governments or the gov- 
erning body. All employers and delegates chorused criticism of the report. 

The British Government's delegates suggested that all interested Gov- 
ernments send in their answers to the report's findings and that these re- 
ceive equal publicity. 








Annalist Weekly Index of Wholesale Commodity Prices 
at New Low. 


The “Annalist weekly Index of Wholesale Commodity 
Prices’ fell to a new low of 94.0 on Jan. 19, in the tenth 
week of unbroken decline, its level a week previous having 
been 94.3 and a year ago 114.5 The ‘“Annalist’’ further 
says: 

The week’s decline was due chiefly to a decline in livestock and the meats, 


losses in several of the less important commodities also helped 
to drive the index lower. é 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 











(1913==100) 
Jan. 19 1932.) Jan. 12 1932.|Jan. 20 1931. 

Pn bi bdipneanecamedin 80.2 79.5 107.8 
Food products. ...................- 95.3 97.4 118.0 
Textile products. ..............-... 80.9 *80.1 105.3 
Saale REE is Tae 124.3 124.3 139.3 

97.9 98.4 105.8 

108.6 108.7 130.1 

96.6 *96.6 101.0 

84.1 84.1 89.1 

94.0 94.3 114.5 























Wholesale Prices Again Declined During Week Ended 
Jan. 16, According to National Fertilizer Ass’n. 


The wholesale price index of The National Fertilizer 
Association for the week ended Jan. 16 shows a decline of 
nine fractional points, which is the largest decline shown in 
several weeks. The latest index number is 63.9, a new record 
low point. A month ago the index number was 65.0, while 
at this time last year it was 78.2. (The index number 100 
represents the average for the three years, 1926-1928.). 
The report issued by the Association Jan. 18 continues: | 

Nine of the fourteen groups declined, three advanced and the remain- 
ing two showed no change. The declining groups were fats and oils, 
foods, grains, feeds and livestock, fertilizer material, mixed fertilizer, 
building materials, chemicals and drugs, house furnishings and miscellan- 
eous commodities. The groups which showed advances were textiles, 
metals and fuel. The largest declines were shown in the groups of fats 
and oils, foods, housefurnishings and miscellaneous commodities. 

The prices for 36 commodities declined during the latest week. Prices 
for 22 commodities showed advances. Among the commodities that 
declined were burlap, ground bone, butter, cottonseed oil, oleo oil, corn 
oil, tallow, cheese, milk, sugar, flour, potatoes, apples, raisins, peanuts, 
corn, wheat, rice, cattle, hogs, rosin, castor oil, paper, tires, hides and 
calfskin. Listed among the commodities that advanced were cottonseed 
meal, cotton, silk, lard, pork, bran, middlings, lambs, sheep, steel, copper, 
silver, kerosene, housefurnishings and rubber. 

The index number and comparative weight of each of the fourteen 
groups is shown in the table below. 

WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928+ 100). 




















Per Cent Latest hades 
Each Group Week Pre- Month Year 
Bears to the Groups Jan. 16} ceding Ago. Ago. & 
Total Indez. 1932. Week. 

23.2 ID 5s cas <b eel chibi desceatialaiinial 66.1 68.3 67.9 81.4 
16.0 ESR ICSE He<> Sa eee 58.9 58.8 59.0 73.9 
12.8 Grains, feeds and livestock..| 50.0 50.9 49.8 76.2 
10.1 TN ccadnitinddswaweca 49.8 49.1 49.4 65.2 
8.5 Miscellaneous commodities..| 64.7 66.5 66.7 73.4 
6.7 AMEIMOUEES. 6.0.6 vcccccnccce 89.1 89.1 89.1 89.2 
6.6 Building materials.......... 72.3 72.4 73.4 86.9 
6.2 | Sg SE ae SAR Rapa 73.9 73.5 74.8 81.7 
4.0 House furnishings.-......... 82.2 84.3 84.3 92.7 
3.8 Ge Ot fe eunamenan 48.1 50.6 55.2 63.6 
1.0 Chemicals and drugs.......- 88.8 88.9 88.9 92.6 
4 Fert EE 70.1 70.3 70.6 84.0 

4 Mixed fertilizer.......-..-. 79.1 79.6 79.7 93.3 

3 Agricultural implements... -.- 92.7 92.7 92.7 95.6 

100.0 All groups combined _.-.._- 63.9 64.8 65.0 78.28 

















Loading of Railroad Revenue Freight. 


Loading of revenue freight forfthe week ended on Jan. 9 
totaled 572,504 cars, the car service division of the American 
Railway Association announced on Jan. 19. This was an 
increase of 69,179 cars above the preceding week, when 
loadings {were reduced somewhat owing to the New Year’s 
holiday. ItZwas,'however, a reduction’of 140,624 cars below 





the corresponding week in 1931 and 289,957 cars under the 
same period two years ago. Details follow: 

Miscellaneous freight loading for the week of Jan. 9 totaled 184,989 cars 
an increase of 1,739 cars above the preceding week but 50,141 cars under 
the corresponding week in 1931 and 114,550 cars under the same week in 
1930. 

Loading of merchandise less than carload lot freight totaled 183,469 
cars, an increase of 33,961 cars above the preceding week but 18,915 cars 
below the corresponding week last year and 44,366 cars under the same week 
two years ago. 

Grain and grain products loading for the week totaled 27,510 cars, 3,551 
cars above the preceding week but 12,010 cars below the corresponding 
week last year and 11,996 cars below the same week in 1930. In the 
Western districts alone, grain and grain products loading for the week ended 
on Jan. 9 totaled 17,444 cars, a decrease of 10,389 ars below the same week 
last year. 

Forest products loading totaled 16,831 cars, 3,110 cars above the pre- 
ceding week but 13,144 cars under the same week in 1931 and 32,476 cars 
below the corresponding week two years ago. 

Ore loading amounted to 3,194 cars, an increase of 905 cars above the week 
before but 1,973 cars under the corresponding week last year and 5,926 
cars under the same week in 1930. 

Coal loading amounted to 125,927 cars, an increase of 19,472 cars above 
the preceding week but 38,939 cars below the corresponding week last year 
and 70,829 cars under the same week in 1930. 

Coke loading amounted to 6,005 cars, 166 cars above the preceding week 
but 2,910 cars below the same week last year and 4,690 cars below the 
same week two years ago. 

Live stock loading amounted to 24,579 cars, an increase of 6,275 cars 
above the preceding week. It was, however, a decrease of 2,592 cars 
below the same week last year and 5,124 cars below the same week two years 
ago. In the Western districts alone, loading of live stock for the week 
ended on Jan. 9 totaled 19,415, a decrease of 1,981 cars compared with the 
same week last year. 

All districts reported reductions in the total loading of all commodities 
compared not only with the same week in 1931, but also with the same week 
in 1930. 

Loading of revenue freight in 1932 compared with the two previous 
years follows: 

1932. 1931. 1930. 
Week ended on Jan. 9.-...--.. 572,504 713,128 862,461 


Note.—Owing to the fact there are 53 Saturdays in 1932, the week ended 
on Saturday, Jan. 2, has been moved back into 1931, which leaves the 
week ended on Saturday, Jan. 9, as the first week to be reported in the 
current year. Adjustments have also been made so as to put the correspond- 
ing weeks in 1931 and 1930 on a comparable basis. 

For foregoing, as noted, cover total loadings by the 
railroads of the United States for the week ended Jan. 9. 
In the table below we undertake to show also the loadings 
for the separate roads and systems. It should be under- 
stood, however, that in this case the figures are a week 
behind those of the general totals—that is, are for the week 
ended Jan. 2. During the latter period a total of 29 roads 
showed increases over the corresponding week last year, the 
most important of which were the Pere Marquette Ry.; 
Lehigh & New England RR., Michigan Central RR., New 
York Ontario & Western Ry., Ft. Worth & Denver City Ry., 
St. Louis Southwestern Ry., St. Louis-San Francisco Ry. 
and Gulf Coast Lines. 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(NUMBER OF CARS)—WEEK ENDED JAN. 2. 



































Total Loads 
Total Revenue Recetved from 
Ratiroads. Fretght Loaded. Connections. 
1932. 1931. 1930. 1932. 1931. 
Eastern Dtstria— 
Group A— 
Bangor & Aroostook....-...-- 1,717 2,444 2,510 201 270 
Boston & Albany.-..--.-----.--- 2,799 3,028 3,217 3,896 683 
Boston & Maine. .--...-------- 6,666 8,096 9,833 8,045 9,805 
Central. Vormont...-..-.---- 584 651 733 1,597 2,014 
Maine Central. .-..--.-------- 2,476 3,616 4,082 2,455 3,156 
N.Y. N.H & Hartford..-.-.-.-- 9,355 0,900 13,177 9,568 10,897 
Rutland. . .cccccccccocccee- 434 538 802 872 
Wel. cv ncdincnocasdnantnese 24,031 29,273 34,092 26,564 31,697 
Group B— 
Buffalo Rochester & Pittsburgh 2,475 3,211 4,606 689 1,065 
Delaware & Hudson-.-...---.--- 4,824 6,086 ,553 5,086 6,685 
Delaware Lackawanna & West. 8,428 9,113 11,014 4,550 5,005 
IOD.. oc cuceducceascctmnencore 10,028 10,941 13,607 10,167 12,802 
Lehigh & Hudson River..-.-.-.-- 114 170 224 1,643 1,803 
Lehigh & New England.-.-.-..-- 1,635 1,209 1,255 757 927 
Lehigh Valley.....-..-------- » 6,157 »245 8,773 4,043 6,316 
MAREE. ooo o co nccedancscecs 1,604 2,117 1,908 26 30 
New York Central-..-..------- 16,886 20,907 26,060 20,868 26,965 
New York Ontario & Western. - 1,486 1,022 1,640 1,561 1,990 
Pittsburgh & Shawmut-.------- 439 590 903 14 20 
Pitts. Shawmut & Northern... 390 425 463 183 297 
Ulster & Delaware....-.----- 31 34 26 43 61 
Total. ....cccccccscccccceee 54,497 63,070 78,032 49,630 63,966 
Group C— 
pS a ee 499 471 441 815 1,048 
Chicago Ind & Louisville.....-. 1,285 1,550 1,811 1,446 1,723 
C. C. C. & 8. Louis.........- 7,710 8,387 10,646 8,204 10,454 
Central Indiana.........-.-.-- 42 53 47 83 76 
Detroit & Mackinac.......-.--. 171 238 311 76 75 
Detroit & Toledo Shore Line- -- 205 156 259 2,095 2,228 
Detroit, Toledo & Ironton.-.-... 1,067 1,044 1,635 636 1,164 
Grand Trunk Western.......- 2,259 | % 2,752 4,067 4,770 5,776 
Michigan Central........-.-- 5,423 ; 5,346 6,974 6,480 7,907 
Monongahela. -.....-.-..---- 3,537 4,722 6,254 158 222 
New York Chicago"’& St. Lo 3,695 | & 3,993 5,403 5,882 8,459 
Pere Marquette............-- 4,105 3,243 4,838 3,157 3,903 
Pittsburgh & Lake Erie-..-.--.- 3,278 4,269 6,597 3,886 | 6,276 
Virginia... - 1,137 1,079 528 532 
DN. .«chdintioandnmdne ane 4,745 5 6,171 6,511 5,037 7,371 
Wheeling & Lake Erie......-.- 2, 2,450 3,375 1,665 2,234 
Total innoss 41,181 44,982 59,248 44,918 58,448 
Grand total Eastern] 119,709 | 137,325 | 171,372 | 121,112 | 164,111 
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‘ F dase ce grwend Wholesale Prices Decreased 3% During December Under 
Suet, see Looted psec November—15% Smaller than December 1930. 
1932. , 1931 1930. | 1932. 1931. The index number of wholesale prices as computed by the 
ala) Bureau of Labor Statistics of the United States Department 
Baltimore & Ohio_.---------- 19,482 | 24,117 | 31,041 9,419 | 13,173 | of Labor shows a decrease for December. This index num- 
Bessemer & ii aseadine 1,022 1,205 2,210 849 1,759 ages Dye a : é 
Buffalo & Susquehanna. ------ 524 528 636 89 129 ber, which includes 550 commodities or price series weighted 
poor oes tee a —... 5,960 6,888 9,631 8,529 10,492 according to the importance of each article and based on the 
Gumberland & Pennsyivania.-- 317 426 449 10 t2 | average prices for 1926 as 100.0, was 66.3 for December 
Ligonier Valley....---------- 213 152 288 12 16 | as compared with 68.3 for November, showing a decrease 
Long Island.........-------- 866 1,154 1,108 2,337 2,838 Wh ed ith D b 
Pennsylvania System...------ 51,805 | 60.955 | 77.850 | 27,068| 32,403|0f nearly 3%. en compar wit ecember, 1930, 
Reading Co---—-------------| 10388 | 13.383 | 16.663 | 12.008 | 1931 | with an index number of 78.4, a decrease of about 15% has 
West Virginia Northern. ------ 47 64 65 oo 1 | been recorded. The Bureau’s survey issued Jan. 20 says 
Western Maryland...-.------ 2,379 2,883 3,698 3, 3,868 
ms ; further as follows: 
Total. ..------------------ 98,459 | 120,736 | 156,336 65,57 81,533 Farm products as a group decreased 5% from the November level, due 
Pocahontas Districd— to lower prices for corn, oats, rye, wheat, calves, cows, steers, hogs, lambs, 
Chesapeake & Ohio----.------ poultry, dried beans, cotton, eggs, lemons, oranges, and tobacco. Barley, 
ae pps ment Delt Line Ly reo ry} yd £206 onions, potatoes, and hay, on the other hand, averaged higher in December. 
Virginian De pia at ESS "35 "117 "875 "741 1,016 Among foods price decreases were reported for butter, fresh and cured 
1,788 3,092 4,527 261 306 , meats, flour, lard, raw and granulated sugar, corn meal, and evaporated 
Total......--------------- —— | milk, resulting in a net decrease of 4% for the group as a whole. Ooffee, 
29,659 39,250 53,799 7,412 11,086 oleomargarir~, bananas, and rice averaged higher than in the month before. 
Southern Distria— Decreases in the average prices for most hides and skins, chrome calf 
Group A— leather, several types of shoes, and suit cases and bags caused the hides and 
Atlantic Coast Line----------- 1’? ht a 7 rer 4 leather products group to decline 2 1-3%. 
Charleston & Western Carolina. 320 "440 "612 622 '79g | In the group of textile products cotton goods, silk and rayon, and other 
Durham & —— lik 0 wo ape acai = = = = = textile products declined sharply, while woolen and worsted goods declined 
Gainesville Midiand---.------ lightly from November to December. The textile group as a whole de- 
Norfolk Southern...--------- 1,096 | 1,455] 1,700) 714] 942 | Cae ence, septs! 
Piedmont & Northern--.------ 526 495 491 555 686 wt 
Richmond Fred & Potomac--.- 279 304 387 2,474 3,157 Advancing prices of anthracite and bituminous coal were offset by de- 
Seaboard Air Line_....------- 5,445 7,533 8,747 2,434 2,882 | clining prices for gas, Pennsylvania crude petroleum, fuel oil, and gasoline, 
Southers J ey a ae mate 14 er 8, = ~~ with the result that the index number for the fuel and lighting group as a 
inston-falem Fou A whole was forced down 2%. 
POO. oven dssscssctacsos 32,314 | 40,862 | 49,275 19,722 | 25,326 Up and down fluctuations in the prices of the items composing the metals 
and metal products group, produced little change on the group as a whole, 
Group but with a downward tendency. Iron and steel products, non-ferrous 
Pr te ae & Northern... 243 227 214 78 157 | metals, and other metal products decreased, while agricultural implements 
Ationta Dicmingnen & wy = a7 aee Heo 4 ' 7 and automobiles showed no change. 
Atl. & W.P.— West RR. 0 - , Paint materials and other building materials declined in December. 
CE ee eae — = os ae = No change was reported for brick, cement, and structural steel, while a 
Florida East Coast. 668 919 1,056 610 625 | minor increase was reported for lumber. The group as a whole showed & 
oo omnes oss br pt ro i decrease of less than 1%. 
ah ——_.._.. Minor price recessions during December occurred in drugs and pharma- 
Sax oe & i 17,208 21.498 Ro oon eves ceuticals and mixed fertilizers, while chemicals advanced slightly and fer- 
& Nashville. -. 15,226 21,119 7 2,687 3,725 | tilizer materials showed no change. Both furniture and furnishings in the 
Macon Dublin & Savannah. --- 106 105 134 300 266 | group of house-furnishing goods continued to decline in the month. 
Mobile & Ohio.....-----.----| 1 e 1 = 2 yoo aod 1 4 Prices of cattle feed, paper and pulp, crude rubber, automobile tires, and 
‘ashville Chattanooga & 8t.L.|  2'385 2761 693 1,590 1.939 | Other miscellaneous articles showed decreases during the month. The group 
New Orleans-Great Northern-. 512 622 865 226 292 | of miscellaneous commodities as a whole averaged 5% lower than in Novem- 
GUE co ccdvocccs 462 593 621 372 467 | ber. 
ee eS ee 43,979 517 | 70,610 | 18,283 | 23,815 Raw materials, semi-manufactured articles and finished products all 
— - nf . averaged lower than in the month before. In the large group of non- 
Grand total Southern Dist 76,293 | 97,379 | 119,885 | 38,005 | 49,141 | agricultural commodities, including all articles other than farm products, 
and all commodities other than farm products and foods December prices 
showed a downward tendency. 
Belt Ry. yf Chicago-...-- oate is one ites Ro ? ae 2. ae Between November and December decreases took placein 240 instances, 
0 & NOt VW estern...-- , ’ ° * 6, . hi in 2. . 
so Great Western......- 2'217 aie) eee) eee 1 | ees | nee te O8 netanees. wii im 206 tnttnnees ne chonge commred 
Chie. Milw. 6t. Paul & Pacific. - 14,207 17,625 23,422 5,295 6.114 The index numbers issued by the Bureau follow: 
Duluth Missabe & Northern... - "857 "672 961 "95 "6g | INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
Duluth nay Shore & Atlantic. 294 708 1,240 262 355 GROUPS OF COMMODITIES (1926==100.0). 
ae Joliet & Eastern--.------ 3,573 4,756 7,551 3,639 5,975 
Ft. Dodge bes M. & Southern-- 148 263 339 89 148 
Great | to peteonceansnes 5,808 7,751 9,177 1,311 1,471 November 
Green alow Ag ~cccceeee 417 559 622 222 33 Commodtty Groups and Subgroups. 1930. 1931. 1931. 
seomuanenad 1,408 1,946 2,354 960 
Minn. oral Pot 8. “ Marie-- 3,232 4,544 6,217 1,325 78.4 68.3 66.3 
i enlnahiniligssoenance ao Gal 5,956 7,485 8,870 1,401 75.2 58.7 55.7 
Soenane' Portland & Seattile--.-- 669 809 1,017 667 64.0 51.3 47.0 
76.3 55.7 §1.7 
Tit btnnn ci aaawennte 53,132 68,630 88,538 25,724 78.1 63.1 61.2 
81.8 70.9 68.1 
89.4 80.9 89.0 
Central Western District— 89.2 67.7 63.2 
__-. Top. & Santa Fe System.} 17,047 22,321 26,454 3,370 4,199 her foods 74.5 68.5 66.0 
SE A SRR Lite tap 2,705 3,162 3,965 1,498 2,239 Hides and leather products-.......-------- 91.2 81.3 79.4 
Fe & Garfield.......... 174 174 312 30 35 Hides and skins-.-.--.----.-.-.-------- 69.4 49.0 48.8 
Chicago Burlington & Quincy..| 13,065 18,402 21,052 4,211 5,587 Leather -.-.--------------------------- 91.5 78.8 78.6 
Chicago Rock Island & Pacific.| 12,101 2,844 16,335 5,516 6,811 Boots and shoes................------- 97.7 92.5 89.2 
Chicago & Eastern Illinois. .... 2,343 2,723 ,617 1,562 1,994 Other leather products--.-.-........-.---- 104.2 101.0 99.2 
Colorado & Southern...-...... 919 1,989 2,014 728 1,045 | Textile products..-.......-.-....-.------ 724 60.7 59.2 
Denver & Rio Grande Western 2,666 4,276 3,769 1,313 1,781 Cotton goods..........---.-.-2-. ee eee eee 79.7 64.7 62.8 
Denver & Salt Lake.......... 474 451 554 7 6 Silk and rayon.......-----...--.-------- 51.7 43.9 42.0 
Fort Worth & Denver City._.. 1,904 1,141 1,492 862 1,063 Woolen and worsted goods........-.---- 82.3 71.9 71.5 
Northwestern Pacific......... 291 409 565 148 246 Other Textile products...........-.---- 57.8 47.4 45.0 
Peoria & Pekin Union......... 62 67 106 63 13 | Fuel and lighting materials.............-..- 70.5 65.0 63.6 
ds CP abn nmdkikinnen ss 10,483 14,123 17,023 2,838 3,607 BED Gil cnececccecnccascenqssoes 89.6 94.2 94.8 
St. Joseph & Grand Island. -- 247 211 339 143 160 DE G00ls. VL caneccndbcenoncudnee 89.1 83.7 83.8 
Toledo Peoria & Western-.-.-.- 192 197 333 576 856 Ct, celtiebsdncéuccosh egos bundocees 83.8 81.4 81.1 
Union Pacific System_.......- 10,130 14,692 15,913 4,642 6,187 ee yy ee 95.4 100.1 * 
be ogsthind ovaedWcbmment 692 1,390 ,024 10 12 Petroleum products...............--.-- 61.1 42.5 39.6 
Western Pacific. ............. 1,065 1,292 942 1,110 | Metals and metal products.............--- $0.8 oe os8 
SE iirabidehoscrdmiedcens 76,394 | 99,637 | 116,159 | 28,460 69.7 53.5 52.6 
94.9 92.1 92.1 
96.2 90.5 90.8 
Alton & Southern...........- 129 152 205 | 2,252 84.4 74.0 73.8 
n-Rock Island....... 153 210 355 490 78.1 64.2 64.3 
Fort Smith & Western.......- 332 254 372 82 81.6 79.5 79.5 
ih 2,006 1,791 2,516 898 90.6 74.6 74.6 
Houston & Brazos Valley.----.. 265 207 354 28 81.7 81.7 81.7 
International-Great Northern-- 1,488 1,409 1,771 1,623 72.4 64.6 62.8 
Kansas Oklahoma & Gulf...-..- 254 292 472 843 97.1 88.1 86.3 
Kansas City Southern........ 1,856 1,924 2,324 1,530 84.8 74.7 74.7 
Louisiana & Arkansas....-..... 1,365 1,098 1,598 995 1,028 CEES LoUbatvedahacakdbeddneceocus 89.1 78.8 79.0 
Litehfield & Medison......... 260 259 231 387 454 Drugs and pharmaceuticals............-- 65.5 60.7 60.4 
Midland Valley..........-..- 786 883 1,188 173 289 Vertitiser materials... ccccccence 81.4 70.1 70.1 
Missouri & North Arkansas. ... 80 63 108 442 453 I SII i. « avwsentnie nieneiaicnaneninan 90.6 77.7 77.1 
-Kansas-Texas Lines-.. 366 4,829 6,038 1,860 2,391 use I ne as on oa 91.3 83.1 81.0 
Missouri Pacific........-..--.- 12,515 15,241 ° 6,077 ,866 (lh hl TR IE RY 95.5 84.5 82.7 
Natchez & Southern......-..- 36 27 14 25 pen EE RES 28 Be neal OE 87.6 81.8 79.5 
Acme & Pacific....-.- x98 76 134 95 I 66.9 59.7 56.9 
cisco....-.- 8,855 8,548 | 11,818 2,308 3,237 IE io ied ama linen wekanotnieadl 78.2 59.8 53.9 
St. Louis Southwestern..-...-. 2,250 1,866 2,977 1,200 1,656 EI i cnninidnee candidal 83.6 80.8 79.2 
San Antonio Uvalde & Ge... 559 483 282 253 330 i a i eile i tenets 18.6 9.6 9.5 
Southern in Texas & 6,144 5,915 8,745 2,270 3,340 Astanseblie Ur68....n.<econcanccaceance= 51.3 45.7 41.2 
Texas & Pacific..........--.-- 4,388 728 6,255 2,827 897 er apap tO DETER OL. 86.9 77.7 75.2 
Terminal RR. Asso. of St. Louis} 1,469 1,620 2,417 1,810 DO08 |) WOM MONI coco cavccccocecscdsecece 74.2 62.0 60.2 
Weatherford Min. Wells & Nor- 25 28 43 39 35 | Sem!-manufactured articles.............--- 762 o4 $3 
DEE DHGED.. ccatccsecbinconescapooe . : ‘ 
Total.....-----------+ ----| 49,679 | 51,903 | 69,666 | 28,491 | 36,297 | Non-agricultural commodities...........-- 79.4 71.0 69.3 
All commodities less farm products and foods- 79.0 71.8 70.4 
x Previous figure. 





* Data not yet available. 
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Valuation of Construction Contracts Awarded as Com- 
piled by The F. W. Dodge Corporation Shows 
45% Decline for December. 


The valuation of construction contracts awarded in the 
37 States east of the Rocky Mountains in the month of 
December 1931 was $112,583,900 less than in December 
1930, the figure for December of this year being $136,- 
851,600, against $249,435,500 in the same month last year, 
a decline of 45%, as compared with a decline of 40% in 
November of this year in comparison with November of 1930. 

The decrease in the valuation for the twelve months ended 
Dec. 31 1931, in comparison with the same period last year, 
was $1,430,265,100, the totals being $3,092,849,500, against 
$4,523,114,600. 


Reviewing construction activities in the final quarter of 1931 as well as 
in the year itself, F. W. Dodge Corp. finds that the year’s final quarter 
produced a contract total of $530,141,700 for all types of construction in 
the 37 States east of the Rockies. Of this amount December accounted for 
26% of the total for the quarter. Contract awards in the final quarter of 
1930 aggregated $839,715,600. 

Residential building, during the last quarter of the year, showed con- 
tracts totalling $141,994,000. This was somewhat less than 27% of the 
total of all construction awards whereas in the final quarter of 1930 resi- 
dential contracts amounted to $256,363,300 or almost 31% of the total of 
all construction awards. 

Non-residential building represented a somewhat higher percentage of 
the whole during the final quarter of the year just ended than during 1930. 
$207 ,969,500 was the amount of contracts for this class, representing 39% 
of all construction undertaken, while in the like period of 1930 non-resi- 
dential building amounted to 37 % % of the whole. 

The remaining 34% of the quarter’s construction total was made up by 
Public works and utilities which totalled to $180,178,200. This compared 
with 32% of the whole in the final quarter of 1930. 

It is observed by statisticians of F. W. Dodge Corp. that in proportion to 
total contracts awarded during the final quarter of 1931 residential! building 
showed a loss in relative importance as contrasted with the 1930 quarter 
while non-residential building and public works showed larger relative signifi- 
cance. Distribution between the three major classes of construction during 
the entire year of 1931 showed residential building contracts as 26% of the 
total while non-residential awards were 36% of the whole and public works 
and utilities represented 38%. 

The New Orleans territory was the only one of the thirteen east of the 
Rockies to show a larger 1931 construction total than that registered for 
1930. Of the remaining twelve territories, New England, Upstate New 
York, the Central Northwest and Texas made the best relative showings 
against 1930. New England’s total for the year was $295,019,300. In 
Metropolitan New York new construction contracts made during the year 
amounted to $725,061,400. The total in Upstate New York which covers 
all that section of the State north of Newburgh was $169,718,000. The 
Chicago district total was $345,583 ,000. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 























No.of New Floor 

Month of December— Projects. . Space (Sq.Ft.) Valuation. 
1931—Residential Building.........-...--. 3,507 8,753,000 $36,163,500 
Non-residential building .......-.-. 1,467 8,176,400 50,381,300 

Public works and utilities..........- 7 280, 306, 
Total construction............... 5,951 17,209,800 $136 ,851,600 
1930—Residential building. -............-- 4,340 14,704,900 $70,911,100 
Non-residential building_.........-. 2,042 13,653,000 99,903,300 
Public works and utilities........... 1,009 696,700 78,621,100 
Total construction. ............-. 7,391 29,054,600  $249,435,500 

12 Months Ended Dec. 31— 

1931—Residential building............. --- 63,834 190,273,600 $811,388 ,700 
Non-residential buiiding---.....-.-- 27,728 169,071,200 1,118,617,200 
Public works and utilities. .......... 18,641 6,495,400 1,162,843,600 
Total construction.......-.......- 110,203 365,840,200 $3,092,849,500 
1930—Residential building.-......-......- 74,713 230,039,300 $1,101,312,500 
Non-residential building. ..........- 39,337 266,034,500 1,770,563,900 
Public works and utilities........... 21,219 14,308,000 1,651,238,200 
Total construction............-... 135,269 510,381,800 $4,523,114,600 


CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 














1931 1930 
No. of No. of 
Month of December— Projects. Valuation. Projects. Valuation. 
Residential building........-.- 4,069 $52,635,800 5,101 $99,002,100 
Non-residential building---..-.- 1,882 54,937,200 2,842 142,179,500 
Public works and utilities.....- 979 83,093,500 1,652 136,082,900 
Total construction....-..-. 6,930 $190,666 ,500 9,595 $377 ,264,500 
12 Months Ended Dec. 31— 
Residential building........--. 0,661 $1,116,860,600 83,190 $1,641,372,700 
Non-residential building ---..-.-- 33,474 1,443,869,600 48,335 2,841,219,600 
Public works and utilities__..-- 22,849 1,816,311,700 28,235 3,798,425,600 
Total construction........-- 126,984 $4,377,041,900 159,760 $8,281,012,900 








Bureau of Labor Statistics on Labor Turnover in 
December 1931—Highest Accession Rate Shown in 
Automobile Industry—Iron and Steel Showed 
Lowest. 


The Bureau of Labor Statistics of the United States De- 
partment of Labor presents herewith under date of Jan. 18, 
December turnover rates for manufacturing as a whole and 
for 10 separate manufacturing industries: 

The all manufacturing accession rate for December was 3.29. The 
total separation rate was 3.43. Of the 10 industries for which separate 
figures are shown, automobiles had the highest accession rate, 13.72. 
The lowest accession rate, .91, occurred in the iron and steel industry. 
The highest quit rate, 1.23, was shown by cotton manufacturing and 
the lowest, .29, by the brick industry. Slaughtering and meat packing 
registered the highest discharge rate, 42. The lowest discharge rate, 
.05, occurred in the iron and steel industry. Brick manufacturing had 


the highest layoff rate, 15.67. The lowest layoff rate, 1.42, was shown 
by the iron and steel industry. 

Detailed turnover figures will be shown in the monthly labor review 
for February 1932. 


LABOR TURNOVER RATES PER 100 ON THE PAY ROLL, DECEMBER 1931. 





















































Monthly Rates. 
Separation Rates. 
Industry. Accession | Net Turn- 
Quit. Discharge Layoff Total Rate. over Rate. 
Nov.| Dec. | Nov.| Dec. | Nov.| Dec. Nov.| Dec. Nov.) Dec. Nov.| Dec. 
All mfg--.| .72) .66} .17} .16| 3.03) 2.61] 3.92) 3.43) 3.63) 3.29) 3.63) 3.29 
Autos ----} .85) 1.11} .27| .33) 6.36] 2.52) 7.48] 3.96/16.51/13.72| 7.48) 3.96 
Boots and 
shoes..-} .87|) 1.06] .15| .20) 4.13] 2.43] 5.15] 3.69] 2.62) 3.60) 2.62] 3.60 
Brick.----| .50) .29) .55| .41/10.17/15.67/11.22|16.37| 6.70) 3.33] 6.70) 3.33 
Cotton -..} 1.19] 1.23) .34| .34] 3.67] 3.96] 5.20) 5.53) 4.15) 2.90) 4.15) 2.90 
Foundr’s & 
machine 
shops...| .39) .31) .19) .12] 3.82) 3.68] 4.40} 4.11] 1.89) 1.95) 1.89) 1.95 
Furniture.| .49} .40) .38] .33) 5.17) 5.02) 6.04) 5.75) 2.91) 3.11) 2.91) 3.11 
pan S ai -64; .54) .06) .05) 1.80 143] 2.50} 2.01) 1.78} .91] 1.78] .91 
en’s 
clothing.| .66) .84| .07/ .09) 5.38) 5.44) 6.11) 6.37) 1.62) 3.66) 1.62] 3.66 
Sawmills..| .93} .60) .27| .26] 8.65)10.66] 9.85/11.52| 6.39) 4.96] 6.39) 4.96 
Slaught’ng 
& meat 
packing! 1.24! 1.09! .36! .42) 4.72] 6.29! 6.32] 7.80) 8.10| 8.26! 6.32] 7.80 

















Electric Output in the United States During the Week 
Ended Jan. 16 Showed a Falling Off of 6.7% as 
Compared with the Same Period in 1931. 


The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, Jan. 16, was 1,602,482,000 kwh., according to 
the National Electric Light Association. The Atlantic sea- 
board shows a decrease of 2.6% from the corresponding week 
last year and New England, taken alone, shows a decrease 
of 2.8%. The central industrial region, outlined by Buffalo, 
Pittsburgh, Cincinnati, St. Louis and Milwaukee, registers, 
as a whole, a decrease of 9.4%, while the Chicago district 
alone shows a decrease of 6.4%. The Pacific Coast shows 
a decline of 7.4% below last year. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
calendar months since the beginning of the year, according 
to the National Electric Light Association, is as follows: 


























1931 
Weeks Ended 1931. 1930. 1929, 1928, Under 
1930. 
1931— 
Sept. 5..--| 1,635,623,000) 1,630,081,000| 1,674,588,000) 1,484,000,000 }r4-1% 
- 12_...| 1,582,267,000] 1,726,800,000| 1,806,259,000) 1,604,000,000 
Sept. 19__._| 1,662,660,000) 1,722,059,000/ 1,792,131,000| 1,614,000,000| 3.4% 
. 26_..-| 1,660,204,000| 1,714,201,000) 1,777,854,000} 1,623,000,000| 3.2 
Oct. _.--| 1,645,587,000| 1,711,123,000) 1,819,276,000) 1,637,000,000) 3.8 
Oct. 10_...| 1,653,369,000] 1,723,876,000| 1,806,403,000| 1,651,000,000} 4.1% 
Oct. 17..--| 1,656,051,000] 1,729,377,000] 1,798,633,000| 1,665,000,000) 4.2 
Oct. ..--| 1,646,531,000| 1,747,353,000) 1,824,160,000) 1,678,000,000) 5.8 
Oct. 31_...| 1,651,792,000|} 1,741,295,000| 1,815,749,000} 1,688,000,000; 5.1% 
Nov. 7-.-.-| 1,628,147,000] 1,728,210,000} 1,798,164,000} 1,697,000,000) 5.8% 
Nov. 14....| 1,623,151,000} 1,712,727,000) 1,793,584,000) 1,696,000,000} 5.2 
Nov. 21_..-| 1,655,051,000| 1,721,501,000|} 1,818,169,000} 1,701,000,000} 3.9 
Nov. 28__.-| 1,599,900,000) 1,671,787,000|} 1,718,002,000| 1,619,000,000) 4.3 
Dec. 65-.-.-.-| 1,671,466,000) 1,746,934,000| 1,806,225,000) 1,706,000,000 ‘32 
Dec. 12_.__| 1,671,717,000| 1,748,109,000|} 1,840,863,000| 1,716,000,000} 4.4% 
Dec. 19_...| 1,675,653,000| 1,769,944,000| 1,860,021,000) 1,710,000,000 53a 
Dec. _.--| 1,564,652,000] 1,617,212,000| 1,637,683,000] 1,527,000,000| 3.3% 
1932— 
Jan. 2..--| 1,523,652,000) 1,597,454,000} 1,680,289,000/ 1,542,000,000) 46% 
Jan. 9....| 1,619,265,000] 1,713,508,000| 1,816,307,000| 1,733,810,000) 5.5% 
Jan. 16_...| 1,602,482,000| 1,716,822,000|} 1,833,500,000| 1,736,729,000) 6.7% 
Months— 
January ...-| 7,439,888,000| 8,021,749,000| 7,585,334,000| 6,637,064,000| 7.3% 
February.__| 6,705,564,000| 7,066,788,000| 6,850,855,000| 6,289,337,000) 5.1% 
March. ....- 7,381,004,000| 7,580,335,000| 7,380,263,000| 6,632,542,000} 2.6% 
BE aancsce 7,193,691,000| 7,416,191,000] 7,285,359,000| 6,256,581,000| 3.0% 
| aeeetsipaliie 7,183,341, 7,494,807,000| 7,486,635,000| 6,552,575,000} 4.2% 
a cick aden 7,057,029, 7,239,697,000| 7,220,279,000| 6,454,379,000} 2.5% 
MP vincncts 7,222,869, 7,363,730,000| 7,484,727,000| 6,570,110,000} 1.9% 
A SW aihie 7,144,840,000| 7,391,196,000| 7,773,878,000| 6,944,976,000) 3.3% 
September._| 7,042,783,000| 7,337,106,000| 7,523,395,000 6,724,148,000| 4.0% 
ctober..... 7,256,279,000| 7,718,787, 8,133,485,000| 7,360,489,000 6.0% 
November. -| 6,913,615,000| 7,270,112,000| 7,681,822,000| 7,174,145,000} 4.9% 
December. ._|y7,240,000,000| 7,566,601,000| 7,871,121,000| 7,233,488,000) 4.3% 
Total year_!y85 700000 000'89,467,099,000!90 ,277,153,000/80,829,833,000| 4.2% 





x Because of irregularity of Labor Day holiday, change is calculated for the 
first two weeks of September. y Estimated. 

Note.—The monthly figures shown above are based on reports covering 08% of 
the electric light and power industry and the weekly figures are based on 70%. 








Chain Store Sales Continue Below Those of 
Preceding Year. 

According to a compilation by Merrill, Lynch & Co., of 
this city, 41 chain store companies including three mail order 
concerns, show total sales for the 12 months of 1931 of 
$3,643,963 ,329, against sales of $3,864,474,367, in the corre- 
sponding period of 1930, a decrease of 5.70%. Three mail 
order companies alone show sales for the 12 months of 1931 
of $599,218,187, against $698,952,380, in the 12 months of 
1930, a decrease of 14.27%. Excluding the mail order con- 
cerns, 38 companies show sales for 12 months of 1931 of 
$3,044,745,142, against sales of $3,165,521,987 in the same 
period of 1930, a decrease of 3.81%. 

Results for December 1931 as reported by 41 chain store 
companies, including three mail order concerns, show total 
sales of $375,407,604, against $413,968,469 in December 





1930, a decrease of 9.31%. The three mail order concerns 
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alone show sales for December of $57,711,857, against $71,- 
272,220 in December 1930, a decrease of 19.02%. Excluding 
the mail order concerns, 38 chain store companies show sales 
for December 1931 of $317,695,747, against $342 ,696,249 in 
December 1930, a decrease of 7.29%. A comparative table 


























follows: 
} Month of December. Calendar Years. 
| 1931. | 1930. | Dec.| 1981. 1930. | Dec. 
$ s |% ee ag ot % 
Gt. Atl. & Pacific. /a91, 310 {661|a100 101068 8.7 |1,087, 7111521,081,100627 4.0 
F. W. Woolworth.| 39,712,933 42,323,914 6.1 | 282,666,349 289,286,346 2.2 
Sears Roebuck_...| 33.167 501) 39,075,133 15.1 347/209. 054 390,382,107 11.1 
d Safeway Stores. -| 23,953,745 24,923,978, 3.8 | 284,926,151 303,539,346 6.1 
8.8. Krege Co-...| 22,173,414) 23,982,054, 7.5 | 145,785,474 150,353,703, 3.0 
Montgomery Ward 21,899,269, 28,672,184 23.6 | 219,361,585, 272,319,625, 19.4 
J. C. Penney. ..-- | 21°269,414| 23,707,623. 10.2 | 173,695,442, 192. 943, 765, 9.9 
Rada monn & Bak 17,560,983, 20,429,975, 14.0 | 244,364,814 263,567,090, 7.2 
W. T. Grant... -- 12'111,472| 11,796,737, e2.6 | 75,297,081, 71,050,381, ¢5.9 
8. H. Kress Go_..| 11,221,097, 12,060,583, 7.0| 69,041,925 69,283,102, 0.3 
First Nat'l Stores (b10,257,903/b10,412,884, 1.4 ‘868.721 109,339,422 2.2 
-_| 6,879,476, 6,782,856 1.4 || 43,293,068 43,223,531) 0.2 
Netaorl Pen Go.) 6:474.523 7,408.06 12.6 | 76.657:861 85,236,533, 10.0 
J. J. Newberry... 5.317.057, 5.489.703| 3.1 | 31,147:430 30,187,450, e3.2 
Walgreen....-_-- 4,609,082, 4,726,934 2.5 | 54,069,709 51,647,300, e4.7 
sires | 8,758,250, 3,817,694, 1.6 (067,607 25,291,307, ¢3.1 
MeLellan Stores..| 3,748,061 3.968.294, 5.5 || 21,946,670 24,046,536 8.7 
H. GC. Bohack..-.| 03,438,318) 3,650, 5.8 | 35,551,025, 32,872,279 8.1 
Grand Union...-- | "3/422°369, 4.319,556| 20.7 | 35,239,902, 37,009,934 4.7 
C. Murphy_...| 2.961.329 3.170.346) 6.5 || 19,181,558, 17,498,022 9.6 
Interst. Dept. Sts_, 2,649, 3,069,967] 13.7 409, 21,784,712 1.7 
Nat'l Bellas Hess.| 2,645,087, 3,524,903) 24.9 ‘647, 36,250,648 9.9 
Melville Shoe.....| 2,546,433, 2,820,214, 9.7 | 26,285,125 28,654,300 8.2 
Daniel Reeves... ..| 2,395,485, ©2,694.295 11.0 | 31:149,208 34,007.497 8.4 
Neisner Bros. _--- | 2/349,121| 3,025,890] 22:3 | 15,958,787, 16,507,157, 3.3 
Childs Co.....--- | 2°163;410, 2:277,368| 5.0 ‘302, 26,551,467, 8.4 
~"| ©1:982;482) 2/071;830, 4.3 | 25,200,927 24,118,586 e4.4 
4, teammate 1'862,847| 1,571,098)e18.5 || 14,316,425 9,554,003 e49.8 
Peoples Drug Sts... 1,777,397, 1.707.203 e4.1 | 17,472,674 16,777,867 e4.1 
Retail...) 1,762/829, 2,003,262 12.0 | 18,917,893, 21,782,444 13.1 
Waldorf System..| 1.340.083, 1,336.201| :0.3 | 16,541,768) 15,958,394 2.6 
sa anton 15119,394| 1,175, 4.7 || 10,171,078, 9,932,214 2.4 
Lane Bryant... _- L111, 1,382,187] 19.5 233, 17,139,478 11.1 
Western Auto Sup 
Co.(Kans. City)) 971,000} 1,056, 8.0 13,885,000 10.5 
Kline Bros. .-...-- 818,094 694, 217.9 4,724,084 e15.8 
Bickford’s...-..- 666,671,  565,874/e17.8 6.041.777, €30.2 
M.H. Fishman...| 454.459 415,329) e9.4 2'268.079 16.4 
Winn & Lovett.-., 452,267, 455, 0.6 5.416.216 5.5 
Exchange Buffet - 1, 544.590, 18.9 6,316,050, 16.8 
Sally Frocks...... | 448:487| 6.1 4,662,918, 2.9 
Kaybee Stores..--| 229,699, 308,913) 25.6 1,963,070, 0.2 
Tot. 41 chain stores | i 
& mail order cos’375,407.604413,968,469 9.31)3,643,9633293,864,474367 5.70 
8 mail order cos....| 57,711,857 71,272,220, 19.02) 599,218 187] 698,952,380, 14.27 
88 chain store cos'317,695,747:342,696,249| 7.29)3,044,745142'3,165,521987 3.8 











Five weeks to Jan. 2. b Five weeks to Dec. 26. c Four weeks to Dec. 26- 
4 Includes MacMarr Stores, Inc. e Increase. 








United States Department of Agriculture Reports 
Farm Employment Lowest in 13 Years. 


“Farm employment is the lowest in 13 years of statistical 
record by the Bureau of Agricultural Economics, of the 
United States Department of Agriculture,’’ says the Depart- 
ment on Jan. 18. 

“The demand for farm hands is only 60.5% of normal,”’ 
the Department continues, “but the supply is 120.9% of 
normal, making the ratio of supply to demand 199.8% 
in the Bureau’s index.’’ We further quote from the Depart- 
ment’s survey as follows; 


Numerous instances, particularly in the North Central States, of farni 
laborers working for food and lodging alone, have been reported to the 
Bureau in its January survey of the farm labor and wages. Eliminating 
those reports of farm hands working without any cash pay, average wage 
rates on Jan. 1 were 98% of the 1910-14 average in the Bureau's index, 
a drop of 12% since Oct. 1, whereas the average decline from October to 
January the last eight years was 9%. 

The Bureau finds lowest day wages in the South Central and South 
Atlantic States, at 72 to 74 cents a day with board, and 96 cents to $1.02 
a day without board. Highest day wages are being paid in the North 
Atlantic States where the average rate is $1.70 with board and $2.37 
without board. Monthly wage rates range from $14.43 with board in the 
South Atlantic States, to $32.39 with board in the Far Western States: 
and without board, from $21.80 in the South Stlantic States to $51.45 in 
the Far Western States. 








Decrease of 2% in Retail Food Prices Between November 
15 and December 15—16 2-3% Decrease in Year. 


Retail food prices in 51 cities of the United States, as 
reported to the Bureau of Labor Statistics of the United 
States Department of Labor, showed an average decrease 
of about 2% on Dec. 15 1931, when compared with Nov. 15 
1931, and an average decrease of about 16 2-3% since Dec. 
15 1930. The bureau’s weighted index numbers, with aver- 
age prices in 1913 as 100.0, were 137.2 for Dec. 15 1930; 
116.7 for Nov. 15 1931; 114.3 for Dec. 15 1931; and 121.3 
for the year, 1931. The Bureau further reports under date 
of Jan. 16: 

During the month from November 15 1931, to December 15 1931, 32 
articles on which monthly prices were secured decreased as follows: Pork 
chops, 13%; oranges, 11%; lard, 8%; sliced bacon, 6%; sliced ham, and 
leg of lamb, 5%; sirloin steak, round steak, chuck roast, fresh milk, and 
strictly fresh eggs, 3%; rib roast, plate beef, hens, butter, cheese, vegetable 
lard substitute, cornmeal, navy beans, canned corn, sugar, and prunes, 
2%; canned red salmon, oleomargarine, bread, cornflakes, macaroni, rice, 
canned peas, canned tomatoes, and coffee, 1%; and wheat cereal, less than 


5-10ths of 1%. Six articles increased: Onions, 18%; cabbage, 13%; pota- 
toes, 6%; bananas, 2%; and rolled oats, and raisins, 1%. The 





4 articles showed no change in the month: Evaporated milk, flour, pork 
and beans, and tea. 


Changes In Retail Prices Of Food By Cities. 


During the month from November 15 1931, to December 15 1931, 48 
of the 51 cities from which prices were received showed decreases in the 
average cost of food as follows: Buffalo, 9%; Manchester, 6%; Boston, and 
Portland (Me.), 5%; Milwaukee, Newark, New York, and Providence, 
4%; Atlanta, Birmingham, Cincinnati, Jacksonville, Norfolk, Omaha, 
Pittsburgh, San Francisco, and Scranton, 3%; Baltimore, Chicago, Cleve- 
land, Denver, Fall River, Memphis, Minneapolis, Mobile, Peoria, Phila~ 
delphia, St. Louis, Salt Lake City, Springfield (Ill.), and Washington, 
2%: Bridgeport, Butte, Charleston (S. C.), Columbus, Detroit, Indian- 
apolis, Kansas City, Little Rock, Los Angeles, Louisville, New Haven, 
New Orleans, Richmond, Rochester, St. Paul, Savannah and Seattle, 1%. 
Two cities, Dallas and Houston, showed increases of 2%. In Portalnd 
(Ore.) there was no change in the month. 

For the year period December 15 1930, to December 15 1931, all of the 
51 cities showed decreases: Springfield (Ill.), 23%; Birmingham, 22%; 
Buffalo, Jacksonville, and Little Rock, 21%; Cleveland, Norfolk, Omaha 
and Peoria, 20%; Atlanta, Dallas, Detroit, Memphis, Mobile, and Savan- 
nah, 19%; Boston, Cincinnatti, Columbus, Houston, Louisville, Manches- 
ter, Minneapolis, New Orleans, Pittsburgh, and St. Louis, 18%; Charles- 
ton (8. C.), Indianapolis, Milwaukee, Richmond, St. Paul, and Washington, 
17%; Baltimore, Fall River, Kansas City, New Haven, New York, San 
Francisco, and Scranton, 16%; Chicago, Newark, Portiand (Me.), Provi- 
dence and Rochester, 15%; Salt Lake City, 14%; Bridgeport, Denver, Los 
Angeles, and Philadelphia, 13%; Seattle, 11%; and Butte and Portland 
COreg.), 10%. 








United States Department of Labor’s Survey of Build- 
ing Operations in United States—Decrease of 
14.9% in Estimated Cost of Building During 
December as Compared with November. 

The Bureau of Labor Statistics of the United States De- 
partment of Labor has received building permit reports 
from 348 identical cities having a population of 25,000 or 
over for the months of November 1931 and December 1931. 
According to these reports there was a decrease of 28.5% 
in the number and a decrease of 14.9% in the estimated 
expenditures for total building operations, comparing the 
permits issued in December with those issued in November. 
New residential buildings decreased 31.3% in number and 
37.9% in estimated cost. New non-residential buildings 
decreased 35.0% in number but increased 0.7 of 1% in 
estimated cost. Additions, alterations and repairs de- 
creased 24.8% in number and 18.8% in estimated cost. 
During December 3,508 family dwellings were provided. 
This is a decrease of 38.4% as compared with November. 
The Bureau further reports in its survey issued Jan. 21 
as follows: 

Various agencies of the United States Government awarded 101 building 
contracts during December at a total cost of $11,901,912. 

Comparing permits issued in 297 identical cities in December 1930 
and December 1931, there was a decrease of 42.5% in the number of new 
residential buildings and a decrease of 68.6% in the estimated cost of 
this class of building. New non-residential buildings decreased 22.2% 
in number and 41.7% in estimated cost. The number of additions, altera- 
tions and repairs decreased 9.1%, while their cost decreased 45.7%. Total 
building operations decreased 18.5% in number and 51.7% in cost. The 
number of family dwelling units provided decreased 64.7%. 

Permits were issued during December 1931 for the following important 
building Projects: In Boston, Mass., for a building for the State Depart- 
ment 0? Public Works to cost over $1,000, 000; in the Borough of Brooklyn 
for a new tuberculosis hospital to cost nearly $5,000,000; in Chicago for 
&@ nurse’s home to cost $2,000,000; in Minneapolis for a school building 
to cost $755,000; in Nashville for two amusement buildings to cost over 
$600,000 and for an office building to cost $750,000. Contracts were 
awarded by the Supervising Architect, Treasury Department, for a post 
office and Federal court house in Pittsburgh to cost nearly $5,000,000; 
for a hospital for defective delinquents in Springfield, Mo., to cost $1,- 


700,000, and for a Federal court house in Portland, Ore., to cost nearly 
$1,200,000. 


ESTIMATED COST OF NEW BUILDINGS IN 348 IDENTICAL CITIES; AS 
SHOWN BY PERMITS ISSUED IN NOVEMBER AND DECEMBER 1981} 
BY GEOGRAPHIC DIVISIONS. 















































New Residential Butidings. 
Geographte Cites . Estimated Famtites Provided for (a 
Dioiston. Cost, New Dwellings. 
Not. 1931. ; Dec. 1931. | Nov. 1931. | Dec. 1931. 
New England______. 52 | $2,455,350) $2,020,115 46 445 
Middle Atlantic___--| 68 | 10.562.657| 4.994.766 2,392 1,063 
East North Central_.| 93 2:276.567| 1.529.677 507 302 
West North Central_| 25 1.489.827]  1°262.685 397 309 
South Atiantic._..._ 39 1'845.462| 1.164.123 498 281 
South Central..____ 35 1,698,717] 1.052.562] 439 307 
Mountain and Pacific| 36 3,474,010] 2.751.539 990 801 
Wrenn 348 | $23,802,590] $14,775,467 5,692 3,508 
eee rs of change... —27.9 | —38.4 
New Non-Restdenttal 
Budldings. CUnduding Alterations 
Geographic Cities . Estimated and Repairs). 
: Cost. Estimated Cost. 
Nov. 1931. | Dec. 1931. | Nov. 1931. | Dec. 1931; 
New England__...__ 52 $2,514,570] $6,639,862] $5,368,049 
Middle Atlantic... 68 17, 795, 496 25,823,007 26,889 -219 
West North Central.| 25 3 105.996] 4.167. 5,325,437 
> caeae| “Eaeae] ieee 
Mountain and Pacific| 36 4,511 7,836, 8,636.45 
ata eS 1 342,803) 
Per cent of change... reenie vee $74,218,333] ” ae 












FINANCIAL CHRONICLE 


581 





JAN. 23 1932.] 








Some Improvements Reported in Agricultural and Busi- 
ness Conditions in Minneapolis Federal Reserve 
District During December. 

“In December,” says the Federal Reserve Bank of Min- 
neapolis in reporting agricultural and business conditions in 
its district, ‘some of the important Ninth District (Min- 
neapolis) records showed improvement over November. The 
bank debits index, adjusted for seasonal variation, increased 
from 60 to 67. The adjusted country check clearings index 
increased from 63 to 65. Carloadings of miscellaneous and 
1. c. 1. freight during the four weeks ending Dec. 26 declined 
less as compared with the 1930 period than the percentage 
decline in November from last year’s volume.”’ The review 


issued by the Bank Jan. 16, adds: 

In spite of these more favorable indications, the general volume of 
business in December was smaller than jn December last year. The reduc- 
tion as compared with December 1930 in bank debits was 21%, in country 
check clearings 25%, in freight carloadings, including 1 c. 1. freight (four 
weeks), 20%. Other declines occurred in electric power consumption, 
Postal receipts, building permits and contracts, flour and linseed products 
shipments, grain marketings, receipts of cattle, calves and sheep and 
department store sales. Increases occurred in receipts of hogs and in 
warranty deeds recorded in Hennepin and Ramsey Counties of Minnesota. 
Employment indexes remained at the higher levels established in November, 
but were less favorable than a year ago. 

The estimated December cash income of farmers from seven important 
items was 36% smaller thar in December last year. The shrinkage in farm 
income was largely caused by lower prices for hogs and greatly reduced 
marketings of cash grains. Prices of durum wheat, barley and rye were 
higher in December than a year ago, and the price of butter in December 
was equal to last year’s December price. Prices of all other important 
northwestern farm products were lower than a year ago. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 

















December December % Dec. 1931 

1931. 1930. of Dec. 1930. 
$1,700,000 $5,075,000 33 
317,000 1,761,000 18 
117,000 272,000 43 
469,000 1,127,000 42 
431,000 606,000 71 
9,999,000 10,582,000 94 
7,125,000 12,191,000 58 
$20,158,000 $31,614,000 64 

















Employment in United States Increased Slightly During 
December as Compared with November—Slight Up- 
ward Movement in Payrolls. 


The Bureau of Labor Statistics of the United States De- 
partment of Labor reports, under date of Jan. 19, the 
changes in employment and payroll totals in December 1931, 
as compared with November, based on returns made by 
49,841 establishment in 15 major industrial groups, having 
in December 4,572,588 employees, whose combined earnings 
in one week were $101,655,164, as follows: 


The combined totals of these 15 industrial groups show an increase of 
0.7% in employment and an increase of 0.3% in payroll totals. 

Increased employment was shown in 3 of the 15 industrial groups in- 
cluded in this monthly employment survey, the retail trade group reporting 
the usual large seasonal increase in employment reflecting the Christmas 
trade, while small increases in employment were reported in the crude 
petroleum and the bituminous coal mining industries. Increased payroll 
totals were reported in the retail trade, crude petroleum and telephone and 
telegraph groups, the last named group reporting a small decline in employ- 
ment coupled with increased earnings. 

In the remaining 11 groups in which both decreased employment and 
earnings were reported, decreases in employment of 1% or less were shown 
in manufacturing, wholesale trade and laundries, while slightly larger 
declines were reported in the power-light-water, eleetric railroad operation, 
hotel and metalliferous mining groups. The anthracite mining and dyeing 
and cleaning groups reported decreases of 4.4 and 5.8%, respectively, in 
employment, and the quarrying and non-metallic mining and the canning 
and preserving groups reported pronounced declines over the month interval 
due to the seasonal closing of establishments in these two groups. 


Manufacturing Industries. 

Employment and earnings in manufacturing industries remained prac- 
tically unchanged from November to December 1931, both employment 
and earnings showing a decrease of only two-tenths of 1% over the month 
interval. 

Per capita earnings in manufacturing industries in December showed 
no change over the month interval. 

These changes in December 1931 are based upon returns made by 13,916 
establishments in 54 of the principal manufacturing industries of the 
United States, having in December 2,521,161 employees whose combined 
earnings in one week were $52,296,003. 

The leather and vehicles groups of industries reported increases in both 
employment and payroll totals in December, as compared with November, 
and three additional groups, iron and steel, paper and printing, and the 
miscellaneous groups, reported increased earnings over the month interval 
coupled with slight decreases in employment. The remaining seven groups 
reported decreases in both items, the largest decreases occurring in the 
tobacco, stone-clay-glass, and lumber groups. 

Increased employment was shown in 15 of the 54 separate industries 
upon which the bureau’s indexes of employment and earnings are based, 
and increased payroll totals were reported in 17 industries. The most 
pronounced increase in employment from November to December was 
shown in the automobile industry, while substantial gains in employment 
were also shown in the agricultural implement, boot and shoes, fertilizer 
and slaughtering industries. The iron and steel, foundry and machine shop 
products, and cotton goods industries reported small increases in employ- 
ment and earnings in December as compared with November. 

The greatest decline in employment over the month interval was re- 
ported in the cigar and cigarette industry, labor disturbances in one section 


of the country causing a pronouhced decrease in number of workers in this 
industry during the December pay period reported. The stove, brick, 
saw mill, shirt and collar, cement and steam fitting industries also reported 
comparatively large decreases, to some extent seasonal, while smaller losses 
in number of employees were shown in the carriage and wagon, pottery, 
furniture, men’s clothing, rubber boots and shoes, pianos, chemicals and 
——s sees The decreases in the remaining 24 industries were less 
than ‘O- 

The East and West North Central geographic divisions reported both 
increased employment and payroll totals, and the New England division 
reported a small gain in payroll totals coupled with a decline in employment. 
irs remaining six divisions reported decreases in both items over the month 

In December 1931, 12,119 operating establishments in 64 manufacturing 
industries reported an average of 87% full-time operation, this percentage 
remaining unchanged from November to December. ' 
INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 

MANUFACTURING INDUSTRIES. 
(Monthly Average 1926—=100). 














Employment. Payroll Totals. 
Manufacturing Industries. 
Dec. | Nov. , Dec. Dec. | Nov.-| Dec. 
1930. | 1931. | 1931. | 1930. | 1931 | 1931. 
75.1 65.4 65.3 67.4 51.0 50.9 
92.1 87.8 87.7 92 81.1 
96.1 90.4 93.3 98 82.9 
90. 89.3 79. 
75. 
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93. 
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74. 
83. 
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] 
0 
84 4 
63 5 
78 6 
80 2 
Prin nting, newspa'rs & per’cals_| 108 104 1 1 104 105.1 
Chemicais and allied products...| 85 72 71 67 66.7 
micais 92 83 80 76 74.2 
74 46 48 38 41.2 
82 67 67 64. 64.1 
64 54 51 55 40. 36.9 
62 52 49 54 40. 34.9 
53 41 37 42 25. 21.8 
80 72 69 70 5A 50.7 
72 65 65 66 53 52.6 
steel 72 64 63 64 47 46.8 
—< and enameled ware..| 72 66 66 64 50 49.8 
, bronze and copper prods} 72 62 62 64 46 45.6 
oa products. -.....-----... 86 81 73. 82 68 62.5 
Chewing and smoking tobacco 
ae GO a ae 87 87 88. 82. 74 79.2 
Cigars and Sacocunp esha 66 80 7. 82. 67 60.5 
Vehicles for lan Secueasen 86 51 55. 58. 43. 45.7 
Automobiles. .......-.-----. 70 51 61 54 41 46.7 
and wagons.-----... 39 33 31 40. 30 27.7 
Car building and repairing, 
once “= 80 71. 71 79. 68 68.2 
arn and re ng 
RIT tS A 62. 49. 49 62. 44, 43.2 
agnicuianons industries....-.... 83. 69 69 76. 55. 56.0 
Agricultural implements-..--- 72. 34. 36 59. 24. 26.7 
. apparatus 
and suppiies.......-.---... 89 73. 72 83. 61. 60.5 
Pianos and organs.-..-..-.--... 46 30. 29 39. 21. 21.7 
Rubber boots and shoes...... 76 72. 69 65 5A 53.0 
Automobile tires & iooar Lae 67 65. 64 55 43 46.1 
SiighiGas . o.oo ccacccccces 105 93. 93 109. 80 83.3 











Country’s Foreign Trade in December—Imports and 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on Jan. 16 issued its statement on the foreign 
trade of the United States for December and the 12 months 
ended with December. The value of merchandise exported 
in December 1931 was estimated at $184,000,000, as com- 
pared with $274,856,000 in December 1930. The imports 
of merchandise are provisionally computed at $153,000,000 
in December the present year, as against $208,636,000 in 
December the previous year, leaving a favorable balance in 
the merchandise movement for the month of December 1931 
of approximately $31,000,000. Last year in December there 
was a favorable trade balance on the merchandise movement 
of $66,220,000. Imports for the 12 months of 1931 have 
been $2,090,107,000, as against $3,060,908,000 for the 
corresponding 12 months of 1930. The merchandise exports 
for the 12 months of 1931 have been $2,424,183,000, against 





$3,843,181,000, giving a favorable trade balance of $334,- 
076,000 in 1931, against a favorable trade balance of $782,- 
273,000 in 1930. , 

Gold imports totaled $89,509,000 in December, against 
$32,778,000 in the corresponding month of the previous 
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ear, and for the 12 months were $612,119,000, as against 
$306,054,000. Gold exports in December were $32,651,000, 
against $36,000,000 in December 1930. For the 12 months 
in 1931 the exports of the metal foot up $466,794,000, against 
$115,967,000 in the 12 months of 1930. Silver imports for 
the 12 months of 1931 have been $28,664,000, as against 
$42,761,000 in 1930, and silver exports $26,485,000, as 
against $54,157,000. The following is the complete official 
report: 
TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES 

(Preliminary Figures for 1931 Corrected to 1932.) 


























MERCHANDISE. 
December. 12 Mos. End. December 

Increase (+-) 
1931. 1930. 1931. j 1930. Decrease(—) 

1,000 1,000 1,000 1,000 1,000 

Dollars. | Dollars. Dollars. Dollars. Dollars. 
ais seca ai ty tons onal @ ctl 184,000 | 274,856 | 2,424,183 | 3,843,181 | —1,418,998 
CG ii wise itdeoncan 153,000 | 208,636 | 2,090,107 | 3,060,908 —970,801 
Excess of exports..-.-! 31,000 66,220 334,076 | 782,273 





EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 





1931, 1930. 1929. 1928. 1927. 1926. 


1,000 | 1,000 1,000 | 1,000 
ollars. | Dollars. | Dollars. | Dollars. | Doliars. | Dollars. 
249,598| 410,849] 488,023 419,402 
348:852| 441.751| 371,448| 372.438 
235.899| 369.549| 489.851] 420,617) 408,973| 374, 
215.077| 331.732| 425.264] 363,928] 415,374 
70| 320/034| 385.013| 422°557| 393.140 


356,966 
378,984) 341,809) 368,317 
564 374,751 449 
437,163) 421, 425,267 
528,514| 550,014) 488,675 
288,978| 442,254) 544,912) 460,940) 4&0,300 
274,856) 426,551) 475,845) 407,641) 465,369 


12 months end. Dec--/|2,424,183|3,843,181/5,240,995/5,128,356/4,865,375/4,808 ,660 





eee ee) 














310,968 337,916 
281,707) 369,442) 351,035 
383,818) 380,437 
,666| 345,314) 375,733 

346,501 


353,981 
317,249 


356,841) 416,752 
387,306 


376,868 
: 373,881 
809} 339,408) 331,234) 359,462 
12 months end. Dec--!2,090,107'3,060,908 4,399,361'4,091,444 4,184,742'4,430,885 


GOLD AND SILVER. 


















































December. 12 Mos. End. December. 
Increase (+-) 
1931. 1930. 1931. | 1930. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars. | Dollars. Dollars. Dollars. Dollars. 
ic ccmpuininn aul 32,651 36 466,794 115,967 | +350,827 
, ee aaa 89,509 32,778 612,119 396,054 | +216,065 
Excess of imports...-| 56,858 32,742 145,325 280,087 
Stlver— 
CE cen ckenecwanne 2,168 3,472 26 485 54,157 —27,672 
PE iinwiwncnscse 3,215 2,660 28,664 42,761 —14,097 
Excessof exports_-....-- rae i See 11,396 
Excess of imports... ... 1,047 San i 3 a ee 














Gold. Stloer. 
1931. | 1930. | 1929. , 1928. | 1931. ; 1930. , 1929. | 1928. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Dollar. 


Ezports— 8.| Dollars.|Dollars.| Dollars.| Dollars.| Dollars.|Dollars.| Dollars. 
January-...-..-. 54) 8,948) 1,378) 52,086] 3,571) 5,892) 8,264 
February 207 1 








eceeeee 14 





9 
4,994 30, 22,916 871; 4,102 
December. - -.-. 32,651 36) 72,547| 1,636 


12 mos. end. Dec| 466,794) 115,967|116,583/570,760| 26,485) 54,157] 83,407) 87,382 




















426) 12,908] 48,577| 38,320) 2,896) 4,756) 8,260) 6,305 
60,198) 26,913) 14,686) 1,877) 3,923) 4,458] 4,658 
-768) 26,470} 2,683) 1,821) 4,831) 6,435) 5,134 
65,835 ,687| 5,319) 2,439) 3,570) 3,957) 4,888 
23,552) 24,098) 1,968) 2,636) 3, 4,602| 4,247 
13,938} 30,762) 20,001} 2,364) 2,707) 5,022) 6,221 
21,889) 35,525) 10,330) 1,663) 3,953) 4,723) 6,544 
19,714) 19,271 ,445| 2,685) 3,492) 7,345) 6,496 
13,680] 18,781] 4,273) 2,355 461); 4,111) 5,739 

19] 35,635] 21,321) 14,331) 2,573) 3,270) 5,403) 7,319 
40,159) 7,123) 29,591] 2,138) 2,652) 5,144) 5,448 
32,778} 8,121] 24,950) 3,215) 2,660) 4,479) 5,120 























12 mos. end. Dec 612,119'396 ,054 291,649! 168,897! 28,664! 42,761! 63,940' 68,117 











Review of the Building Situation in Illinois During 
December and the Year 1931. 

During the month of December 1931, 657 building projects, 
to be erected at a total estimated expenditure of $4,599,987, 
were authorized in the 45 reportirg Illinois cities, says 
Howard B. Myers, Chief, Division of Statistics & Research 
of the Illinois Department of Labor, in reviewing the Illinois 
building situation. “This represents a loss of 40.2%,” 


continues Mr. Myers, from November in the number of 
buildings authorized, but a gain of 119.7%, in total estimated 
valuation above the November figure. 





The number of ' 


building projects authorized in December 1931, was 28.0% 
below that for December 1930. The total estimated val- 
uation of $4,599,987 for December 1931, as the lowest for 
any December since 1921, the earliest year for which figures 
are available.’’ Mr. Myers further states as follows under 
date of Jan. 16: 


All three geographical divisions—Chicago, suburban cities, and cities 
outside the metropolitan area—showed increases in valuation between 
November 1931 and December 1931. The largest rate of increase, 158.2%, 
occurred in the suburban cities. The increase for Chicago was 142.1%, and 
for the reporting cities outside the metropolitan area 68.1%. The valuation 
for December 1931, compared with December 1930, showed a decline of 
9.5% for reporting cities outside the metropolitan area, and 51.1% for the 
reporting suburban cities. Chicago reported an increase of 6.1% as com- 
pared with December a year ago. 

The gain over November in valuation for the 45 reporting cities was due to 
increases in both new residential and new non-residential building. The 
estimated expenditure for residential building increased in December to 
$2,527,815 from $644,135 in November, or 292.4%. Non-residential build- 
ing increased from $711,111 in November to $1,712,260 in December, a 
gain of 140.8%. During the same period, additions, alterations, repairs and 
installations declined 51.3%, from $738,411 in November to $359,912 in 
December. 

December increases in valuation over November in Chicago were recorded 
in both residential and non-residential classifications. Residential building 
increased to $2,090,000, or 1,014.4%, due solely to the proposed erection of 
a nurses’ home, which was estimated to cost $2,000,000. Chicago non- 
residential valuation increased from $405,715 in November to $420,205 in 
December or 3.6%. This total includes an authorization for a $220,000 
auditorium and one church estimated to cost $100,000. In contrast, the 
December valuation of addtiions, alterations, repairs and installations 
declined 51.3% from November. 

In the 21 reporting suburban cities non-residential building valuation in- 
creased sharply from $51,632 in November to $436,160 in December—an 
increase of 744.7%. This increase was due to a permit for a $400,000 office 
and store building in Oak Park. During this same period residential val- 
uation in the suburban cities showed a more moderate increase of 36.0%, 
while additions, alterations, repairs and installations declined 11.6%. For 
the 23 reporting cities outside the metropolitan area the non-residential 
valuation reported for December was $855,895 compared to $253,764 in 
November, a gain of 237.3%. The authorization of two non-residential 
buildings in Peoria, one a school estimated to cost $455,540, and an ‘“‘in- 
stitutional’’ building estimated to cost $325,000, were largely responsible 
for this increase. These cities for this same period reported a 26.4% increase 
in residential building and a decrease of 36.5% in additions, alterations, 
repairs and installations. 

Of the 21 suburban cities, eight showed increases in valuation for Decem- 
ber compared with November. Three cities—La Grange, Park Ridge, and 
Winnetka—reported a valuation above that reported for December 1930. 
Four of the 23 reporting cities outside the metropolitan area reported 
increases in valuation over November. Five—Danville, Decatur, Elgin, 
Moline and Peoria—showed increases in valuation for December 1931, over 
December 1930. 

The total estimated expenditure of $4,599,987 for all reporting cities 
was to be divided according to types of building, as follows: residential 
building 55.0%, non-residential building 37.2%, and additions, alterations, 
repairs and installations 7.8%. The corresponding distribution for Chicago 
was 76.7%, 15.4% and 7.8%; for the suburban cities it was 31.1%, 61.3% 
and 7.6%, and for the cities outside the metropolitan area 18.6%, 73.5%, 
and 7.9%. 

A total of 75 residential buildings were authorized in the 45 cities during 
December 1931, with an estimated cost of $2,527,815. This figure reveals a 
sharp increase over November due to the inclusion of the $2,000,000 nurses’ 
home in Chicago. Sixteen of these residential buildings, to cost $2,090,000, 
were to be erected in Chicago; 16, to cost $221,610, in the suburban cities; 
and 43, to cost $216,205, in the cities outside the metropolitan area. 

Two hundred and three non-residential buildings, with an estimated 
valuation of $1,712,260, were authorized in the 45 reporting cities during 
December. Of this total, 74, to cost $420,205, were to be erected in Chicago; 
37, to cost $436,160, in suburban cities; and 92, to cost $855,895, in cities 
outside the metropolitan area. An estimated total of $359,912 was to be 
expended for additions, alterations, repairs and installations on 379 build- 
ings. In Chicago, 172 such projects were to cost $213,380; in the suburban 
cities 40 such projects were to cost $54,020; and in the remaining reporting 
cities, 167 such projects were to cost $92,512. 

During the year 1931, 16,553 building projects were authorized in the 45 
reporting cities, estimated to cost $79,742,614. A total of 24,639 building 
projects, involving a total estimated expenditure of $132,118,820, were 
authorized during the year 1930 in the 45 cities. During 1931, therefore, 
declines of 32.8% in number of building projects, and 39.6% in total esti- 
mated valuation, from the preceding year were recorded. Building activity 
during 1931 has reached the lowest level on record in the 10-year period 
for which data are available, both in number of projects authorized and in 
total estimated valuation. The decline in valuation from the 1930 level 
was greatest for the cities outside the Chicago metropolitan area. These 
cities experienced a decline of 43.0%. The decline for Chicago during the 
period was 41.6%, and for the suburban cities 25.6%. Despite the decrease 
in valuation reported for the year, eight of the 45 reporting cities—four in 
the suburban group, and four outside the metropolitan area—reported 
increased valuation for 1931. These increases were as follows: Evanston, 
3.1%: River Forest, 61.9%; Wilmette, 2.0%; Winnetka, 0.6%; Blooming- 
ton, 32.1%; Murphysboro, 56.3%; Ottawa, 82.6%, and Quincy, 32.1%. 

Of the total expenditure authorized in 1931, $18,485,501, or 23.2%, was 
to be expended for residential building; $49,764,076, or 62.4, for non- 
residential building, and $11,493,037, or 14.4%, for additions, alterations, 
repairs and installations. 

The decreases from the 1930 level in residential and non-residential build- 
ing for all cities combined during 1931 were 58.3% and 32.5%, respectively. 
Additions, alterations, repairs and installations were less severely affected, 
valuation in this classification decreasing 18.0% from 1930. 

In Chicago, residential building accounted for 16.9% of the total esti- 
mated expenditure, non-residential for 70.6%, and additions, alterations, 
repairs and installations for 12.5%. The corresponding percentage distribu- 
tion for the suburban cities was 34.6, 48.0 and 17.4, and for cities outside the 
metropolitan area, 34.0, 47.9 and 18.1. 

Twenty-two hundred and four of the 16,553 building projects for which 
permits were issued during the year were for residential building, with a 
total estimated cost of $18,485,501. Of this amount $8,624,630, or 46.7% 
was to be expended for buildings in Chicago, $4,678,825, or 25.3% for 
suburban buildings, and $5,182,046, or 28.0% in the other reporting 
cities of the State. 
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The erection of 5,245 non-residential buildin 

° gs authorized during 1931, 
a. $49,764,076. Of this amount, Chicago was to aiaes $35,- 
aan =< plane suburban cities $6,485,884, or 13.0%, and cities out- 

wiieaeen ropolitan area, $7,306,089, or 14.7%. 
the year 1931 the estimated cost of 9,104 additions, alterations, 
i os ar installations was $11,493,037. Of this total cost, $6,386,408, 
oa se se en thar ce wre a oa projects, $2,350,748, or 20.5%, 
ae aoe pg ; ,881, or 24.0%, on projects in the re- 
TABLE 1.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN DECEMBER 
1931 BY CITIES. ; 
































December 1931. November 1931. December 1930. 
Cittes. No. of Estimated |No. of, Estimated |No. of| Estimated 
ese Bidgs. Cost. Bldgs. Cost. Bldgs. Cost. 

: $* $ $ $ $ 
Total all cities.....____ 657} 4,599,987) 1,098} 2,093,657) 912 5,310,396 
Metropolitan area._____ 355] 3,435,375 616| 1,400,642} 545] 4,023,324 
Chicago. ...2.... 2 262} 2,723,585} 442) 1,124,952) 400] 2,566,600 
Metropolitan area, ex-! 

cluding Chicago... 93 711,790] 174 275,690} 145) 1,456,724 

Berwyn... .. 5 13,410 11 12,880 
erent Tae , , 11 92, 
Blue Island..__.____ 4 ,970 11 1,900 6 9080 
Cicero 4,200 6 12,925 7 6,950 
14 59,000} 28} 62,000} 19 77,000 
«<n 10 2,475 2 113,300 
1 300 6 12,244 1 5, 
2 400 3 500 5 1, 
3 1,310 5 5,708 11 20,190 
4 .600 14 29,275 12 103, 
1 250 4 365 2 91, 
al 41,301 19 31 b63 “"i3| 220,064 
’ ’ 13 ’ 
5 1,810 3 9,340 4 het 
7 2,100 7 2,695 17 15,775 
1l}- 426,060 19} 9 12 130 
8} 46,244) 7] 14135; 1 0. 
2 14,300 4 750 5 ¢ 
cree ee ee 
’ , 1, 
5 10,060 7 1,545 11 78'300 
* f 3 900 4 24,050 
302} 1,164,612) 482) 693,015) 367] 1,287,072 
12 17,674) 18, 15,232} 14 
19 25,670} 24) 124,784] 31 279/480 
Bp! Mest re. 4 5,595 2 10,000 
3,000 2 7,000 11 54,000 
oo ee 2 2,025 5 7,850 
“a era] olan BRL al aaa 
‘ ‘ 14, 
13 21,660 17 27,575 10 0:600 
38 431 33 125 32 52,115 
17 22,177 23 15,735 17 20,970 
3 3, 10 .750 8 14,100 
acackl + % ounce et EP sat 5, 
1 8,000 15 26,500 23 65,150 
1 150 4 44, 1 5,200 
20 20,947 86] 23,023 24 18,819 
ee an 20,000} ~~"4 18,500 
43 882,290 55 137,060 40 176750 
7 7,100 16 ; 9 8,500 
21 14.010) 38 30,000 47 169,940 
23 6,878 48 21,906 21 119,452 
50 59,055 53 44,752 47 97,952 
14 38,120 22 47,705 14 41,995 























TABLE 2.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANUARY 
THROUGH DECEMBER 1931, BY CITIES. 





Jan.-Dec. 1931. 


No. of 
Bldgs. Cost. Bldgs. 


16,553) $79,742,614| 24,639 $132,118,820 
9,554) 64,498,598) 14,751) 105,397,912 
6,767| 50,983,141) 10,752] 87,237,167 
2,787) 13,515,457 18,160,745 
238, 693,259 
255) 226,759 
143 
za] “baz 
,960 905 

MB a einem iden aa 49 183,934 97 712,197 


Jan.-Dec. 1930. 
No. of| Estimated 
Cost. 






































903,285 
1,394,650 


26,720,908 


1,120,158 
1,435,312 


















































Industrial Employment Conditions in Ohio and Ohio 
Cities—Slight Seasonal Improvement Noted in 
December. 


The Bureau of Business Research of the Ohio State Uni- 
versity states that “total industrial employment in Ohio in 
December was at substantially the same level as in Novem- 
ber, indicating a slight seasonal improvement, since Decem- 
ber, during the past five-year period, has averaged a’ decline 
of 1% from November.” In further indicating the course 
of employment in Ohio and Ohio cities during December, 
the Bureau says: 


All three of the major types of employment in the State contributed 
somewhat to the slight seasonal gain, although non-manufacturing employ- 
ment was the only type to show an actual increase from November. The 1% 
decline in manufacturing employment which largely dominates the figure for 
total employment was no greater than the five-year average December 
decline, and the 15% decline in construction employment was somewhat 
less than the average December decline of 19%, indicating at least seasonal 
stability in manufacturing employment and seasonal improvement in con- 
struction employment. As compared with December 1930, manufacturing 
employment declined 14%; non-manufacturing employment, 13%; con- 
struction employment, 36%, and total employment, 14%. 

Although in the aggregate there was substantially no change in total 
employment in December from November, 319 of the 969 concerns reporting 
to the Bureau of Business Research reported employment increases, and 131, 
no further decline from November, while two of the 11 major manufacturing 
groups—the paper and printing and the vehicles groups—reported an 
increase in employment, and two groups—the rubber products and the 
metal products—reported no further decline from November. Although 
seven of the major manufacturing groups reported employment declines in 
December from November, in only two of the major manufacturing groups 
was the December decline greater than the average December decline during 
th past five-year period. Thus, in five major manufacturing groups—the 
chemicals, the food products, the lumber products, the machinery, and the 
miscellaneous manufacturing—the less-than-average decline in December 
indicated some seasonal improvement. In the seven groups reporting a 
decline from November, the declines ranged from 1% in the chemicals, 
the machinery, and the miscellaneous manufacturing industries to 18% in 
the stone, clay and glass products industry, and amounted to 2% in the food 
products industry, and 3% in the lumber products and the textile products 
industries. 

For the 12 months of 1931 as compared with the same period of 1930, 
total employment in Ohio declined 16% ; manufacturing employment, 16% ; 
non-manufacturing employment, 15%, and construction employment, 35%. 

In the vehicles industry, of which automobile and automobile parts is 
the principal industry, the 3% increase in December from November com- 
pared favorably with the five-year average condition of stability in Decem- 
ber. December employment in this group of industries, however, was still 
24% less than in December 1930, and for the 12 months of 1931 averaged 
20% below the, corresponding period of 1930. 

The unchanged condition in aggregate employment in 171 metal products 
industries in December compares favorably with the five-year average 
December decline of 1% in these industries during the past five-year period. 
December employment in these industries, however, was 14% below Decem- 
ber 1930, and for the 12 months of 1931 averaged 18% below the corre- 
sponding period of 1930. 

The 1% decline in the 123 reporting machinery industries was slightly 
less than the five-year average December decline of 2%. The total volume 
of employment in these industries in December was 14% below December 
1930, and the total for the 12 months of 1931 fell 16% behind the corre- 
sponding period of last year. 

There was no further decline in December from November in employment 
in the rubber products industry, of which tire and tube manufacturing 
is the principal industry, although during the past five-year period Decem- 
ber has averaged a decline of 1%. December employment in this group 
of industries was 12% less than in December 1930, while the average for 
the 12 months of 1931 fell 21% below the average for the 12 months 
of 1930. 

The 13% decline in employment in the stone, clay and glass products 
industry was substantially greater than the five-year average December 
decline of 5%, and the December total was 22% less than that of December 
1930, while the total for the 12 months of this year fell 12% behind the 
corresponding period of 1930. 

As compared with December 1930, non-manufacturing employment in- 
creased 9% in Stark County, but declined in all the chief cities of the 
State, the declines ranging from 8% in Cincinnati to 85% in Akron, and 
amounting to 7% in Cleveland, 17% in Toledo, 18% in Columbus, 25% in 
Youngstown, and 27% in Dayton. For the 12 months of 1931 as compared 
with the same period of 1930, non-manufacturing employment declined 9% 
in Stark County, 10% in Cincinnati, 16% in Toledo, 17% in Cleveland 
and Dayton, 18% in Youngstown, 26% in Columbus, and 38% in Akron. 

Construction employment as compared with December 1930 declined 17% 
in Akron, 18% in Columbus, 25% in Dayton, 40% in Cincinnati, 44% in 
Cleveland, 61% in Toledo, 64% in Youngstown, and 66% in Stark County. 
For the 12 months of 1931, the decline from 1930 in construction employ- 
ment amounted to 12% in Akron, 21% in Dayton and Stark County, 23% 
in Columbus, 36% in Cleveland, 39% in Cincinnati, 46% in Youngstown, 
and 54% in Toledo. 

Employment increased slightly in December from November in all the 
eight chief cities of the State except Akron, which remained substantially 
unchanged from November, and Youngstown, which reported a further 
decline of 9%. ‘The December increase from November in all the cities was 
due primarily to the increase in non-manufacturing employment incident 
to the Christmas holiday requirements. Non-manufacturing employment 
increased in all the cities except Toledo, and in all the cities except 
Youngstown the increase was greater than the five-year average December 
increase. In two of the chief cities—Akron and Canton—manufacturing 
employment remained substantially unchanged in December from November 
and in two others—Cleveland and Toledo—there were increases of 2% 
and 3%, respectively. Manufacturing employment, however, declined 1% 
in Cincinnati, Columbus and Dayton, and 11% in Youngstown. Oonstruc- 
tion employment declined in all the chief cities of the State except Oincin- 
nati, which reported a 6% increase. 

As compared with December 1930, total industrial employment declined 
in all the chief cities of the State, the declines ranging from 2% in Dayton 
to 31% in Youngstown, and amounting to 9% in Oleveland, 12% in Akron, 
13% in Cincinnati, 15% in Columbus, and 22% in Toledo and Stark 
County. For the 12 months of 1931 total employment declined in all the 
chief cities of the State as compared with the corresponding period of 
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930, the declines for the year amounting to 6% in Dayton, 13% in 
Cincinnati, 14% in Cleveland, 15% in Toledo, 16% in Columbus, 20% in 
Youngstown, and 21% in Akron and Stark County. 
INDUSTRIAL EMPLOYMENT IN OHIO. 
In Each Series Average Month 1926 Equals 100. 
number of on the payroll on the 15th of the month or nearest 
(Based on oom ber of persons pa ae . 
































epresentative day as 
Average Average 
Change Jan.- 
Industry. Indez Jrom |\December| from Dec. 
Dee. Nov. Srom 
1931. 1931. [MN 1930. Jrom 
1926- 30. 1930. 
Cieenls (BF io cncccccesscsee 90 —1% —1% —4% —7% 
Food products (63) -------------- 106 ot 1 pee ai 
ber products (34)........-.-.. 61 3 4 —Iil1 —20 
M Pcikverodaconéban 76 —1 —2 14 —16 
Metal products (171)-_-........-.. 62 one —1 —14 —18 
Paper and meee 99 1 —l1 —6 — 
Rupber products (20)......-.-..-- 65 part —l —12 —21 
Stone, gE e glass products (66) - 60 —13 —5 —22 —12 
SEE Ciclaibaccruccéeecsen 84 —-3 —2 44 —9 
Vv es id bl ah tii te spine och 66 +3 whiny —24 —20 
manufacturing (45) -- 89 ol oa 10 7 
Total manufacturing (703) ...-.-.- 71 ==} —1 —14 —16 
rte 140)... co nccantewoneneuin’ 100 2 —1 —§ —7 
Tad0 (35) SRE Rie a AR RS 100 +18 +16 7 —10 
Transportation and public util. (15) 84 —_ —- —12 14 
Total non-manufacturing (95)-.- 89 ad 4 —13 —15 
CGonstvuctie® (171). ..ccaccaserace 38 —15 —19 —36 
All industries (969)....-.-..-.-- 74 pa be —1 —14 —16 





* Figures in parentheses indicate number of reporting firms. 








Lumber Orders Slightly Improved—Low Production 
Continues. 


Another excess of lumber orders over production, due 
mainly to continued low production, marked the week 
ended Jan. 16, is indicated in telegraphic reports from 674 
leading hardwood and softwood mills to the National 
Lumber Manufacturers Association, giving new business as 
49% above a combined cut of 95,549,000 feet. Shipments 
were 42% above the cut. A week earlier 682 mills reported 
both orders and shipments amounting to 45% above a cut 
of 91,981,000 feet. For the latest week hardwood orders 
were 65% above and shipments 77% above production. 
Softwood orders were 48% above and shipments 38% above 
the cut. Comparison by identical mill figures for the latest 
week with the equivalent period a year ago shows—for 
softwoods, 430 mills, production 42% less, shipments 40% 
less and orders 35% less than for the week in 1931; for hard- 
woods, 181 mills, production 53% less, shipments 5% less 
and orders 18% less than the volume for the week last year. 

‘Lumber orders reported for the week ended Jan. 16 1932, 
by 476 softwood mills totaled 127,932,000 feet, or 48% above 
the production of the same mills. Shipments as reported 
for the same week were 119,910,000 feet, or 38% above 
production. Production was 86,611,000 feet. 

Reports from 216 hardwood mills give new business as 
14,728,000 feet, or 65% above production. Shipments as 
reported for the same week were 15,806,000 feet, or 77% 
above production. Production was 8,938,000 feet. The 
Association’s statement continues: 

Unfilled Orders. 

Reports from 409 softwood mills give unfilled orders of 445,619,000 feet, 
on Jan. 16 1932, or the equivalent of 11 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 513 softwood mills on Jan. 17 1931, of 
769,264,000 feet, the equivalent of 15 days’ production. 

The 378 identical softwood mills report unfilled orders as 431,215,000 
feet on Jan. 16 1932, or the equivalent of 11 days’ average production, as 
compared with 653,734,000 feet, or the equivalent of 17 days’ average 
production on similar date a year ago. Last week’s production of 430 
identical softwood mills was 84,465,000 feet, and a year ago it was 146,- 
460,000 feet; shipments were respectively 116,302,000 feet and 192,973,000; 
and orders received 125,023,000 feet and 191,163,000. In the case of hard- 
woods, 181 identical mills reported production last week and a year ago 
8,045,000 feet and 17,172,000; shipments 13,883,000 feet and 14,616,000; 
and orders 12,730,000 feet and 15,479,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 215 mills reporting for 

the week ended Jan. 16: 





NEW BUSINESS. | UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. F 
twise and 
delivery .... 24,628,000 delivery 120, 833,000|_ intercoastal _ 25,855,000 
Export. ...... :373,000 Foreign ...... 64,005,000| Export ......_ 16,612,000 
ME nes csanes 18,725,000] Rail -......-. 7,360,000 | Rail ........- 17,671,000 
TNE Seccccas ,056 ,000 es ,056,000 
TRAM cones 67,782,000| Total -...-- 242,198,000} Total ....-- 64,193,000 


Production for the week was 55,905,000 feet. 

For the year to Jan. 9, 167 identical mills reported orders 10.8% above 
production and shipments were 13.3% above production. The same num- 
ber of mills showed a decrease in inventories of 0.4% on Jan. 9, as compared 
with Jan. 1. 

Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
115 mills reporting, shipments were 9% above production, and orders 
29% above production and 18% above shipments. New business taken 
during the week amounted to 23,583,000 feet (previous week 21,693,000 at 
114 mills); shipments, 19,971,000 feet (previous week 18,585,000): and 
production 18,247,000 feet (previous week 16,667,000). 





Orders on hand 


at the end of the week at 102 mills were 57,666,000 feet. The 107 identicah 
mills reported a decrease in production of 44%, and in new business a de- 
crease of 36% as compared with the same week a year ago. 

The Western Pine Association of Portland, Ore., reported production 
from 121 mills as 11,546,000 feet, shipments 33,016,000 and new business- 
34,587,000. The 97 identical mills reported a 55% decrease in production 
and a 25% decrease in new business, compared with the same week last 


oT! The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from seven mills, shipments 1,556,000 feet and new business 
1,133,000 feet. The same number of mills reported a decrease of 58% 
in new business compared with the same week of 1931. 

The Northern Hemlock & Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 18 mils as 913,000 feet, ship- 
ments 1, 174,000 and orders 847,000 feet. The 15 identical mills reported 
a decrease of 74% in production and a decrease of 62% in new business 
compared with the same week of 1931. 

Hardwood Reports. 

The Hardwood Manufacturers’ Institute of Memphis, Tenn., reported 
production from 198 mills as 8,126,000 feet, shipments 14, 241, 000 and new 
business 13,675,000. The 166 identical mills reported production 49% 
less and new business 16% less than for the same week last year. 

The Northern Hemlock & Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production of 18 mills as 812,000 feet, shipmente- 
1,565,000 and ‘orders 1,053,000. The 15 identical mills reported a 76% 
decrease in production and a 35% decrease in new business compared with 
the corresponding week a year ago. 


t 


The Paper and Pulp Industry in November 1931— 
Total Paper Production Decreased 4% Under 
October 1931—5% Below November 1930. 


According to identical mill reports to the Statistical De- 
partment of the American Paper & Pulp Association from. 
members and co-operating organizations, the daily average 
of total paper production in November decreased 4% under 
October and 5% under November 1930. The daily average 
wood pulp production in November wase8% above October 
1931 and 4% below November 1930. The survey issued by 


the Association Jan. 14 continues as follows: 

Compared with November a year ago, the daily average production 
registered a decrease in the following grades: Uncoated book, paper- 
board, wrapping, tissue, writing and hanging papers. Compared with 
October 1931, the following percentage decreases were registered in the 
daily average production: Paperboard, 10.2%; bag, 5.7%; wrapping, 
3.3%; tissue, 4.3%: writing, 6.2%, and building, 15.5%. 

The 11 months’ cumulative total of production of paper was 9.2% below 
the corresponding period in 1930, while shipments were 8.6% smaller than 
a@ year ago. Newsprint, uncoated book, bag, hanging and building papers- 
have shown improvement, while paperboard and writing papers showed 
practically no change in production at the end of the 11-month period as- 
compared with the end of the 10-month period. 

The 11 months’ cumulative total of wood pulp production for 1931 was 
reported as 14.7% below the level of the same period in 1930. 

Total shipments of wood pulp to the outside market were 29.3% below 
the level of the 11 months’ total of 1930. Bleached sulphite, Mitscherlich 
sulphite and kraft pulp shipments to the open market were greater than in 
the first 11 months of 1930. 

Total wood pulp inventories showed an increase, and at the end of 
November were 5.5% above the level of November 1930. All grades, 
excepting bleached sulphite, kraft and soda pulp, showed inventories above 
the level of November 1930. 


REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF NOVEMBER 1931. 





























Stocks on Hané 
Production. Shipments. \|End of Month. 
Tons. s Tons. 
94,149 93,723 32,398 
63,171 62,338 46,421 
38,206 136,810 58,166 
37,419 37,012 46,758 
11,151 11,014 i 
19,293 19,614 43,197 
5,043 4,883 3,947 
3,371 3,036 3,252 
3,944 3,691 3,399 
13,630 13,158 13,982 
Total all grades, Nov. 1931__._...- 389,377 385,279 256,585 
Total all grades 11 months 1931__..| 4,768,832 4,771,025 "% 
Total all grades 11 months 1930_..__! 5,249,445 5,218,378 266,805 





REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR 
THE MONTH OF NOVEMBER 1931. 























Used Shtpped | Stocks on 
Pro- During During | 
duction. Month. Month. \ofMonth 

Grade— Tons. Tons. Tons. Tons. 
ES SE eT Od 73,994 68,291 467 54,852" 
Sulphite, news grade_-............-- 25,698 24,747 634 6,476- 
Suiphite, bleached................... 16,694 13,751 2,524 3,497 
Sulphite, easy bleaching.........___- 2,333 1,841 365 1,473 
Sulphite, Mitscherlich.-........._.- 968 2,003 780 1,704 
Rin alter oid boise ccc eben 25,273 20,099 4,939 3,289: 
es Wiebiinh asics Rne id ain: sha dcmiin ec mash 12,559 9,84 2,419 2,866 
NG aa mS 1S Rack aeandalnai pee 384 372 118 
Total all grades Nov. 1931________ 159,903 140,953 12,178 74,275 
Total all grades 11 months 1931___| 1,844,445 | 1,682,409 | 157,033 74,275 
Total all grades 11 months 1930___| 2,161,773 | 1,933,740-| 222,015 70,416- 











Sao Paulo Coffee Realization Plan—Remittances Re- 
ceived and in Transit for November and December 
and First Half of Second Year of Plan. 

Speyer & Co. and J. Henry Schroder Banking Corp., 
U.S. A. Fiscal Agents for the State of Sao Paulo 7% Coffee- 
Realization Loan of 1930, report that remittances received 
and in transit for the first half of the second year of the 
Coffee Realization Plan’s operation amounted to $8,257,000: 
(including £594,522 converted at $3.45 per pound), while. 
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six months’ interest and sinking fund require $7,931,000 
on the outstanding bonds. The announcement, issued 
Jan. 21, also says: 


There should have been received from the sale of pledged coffee and from 
the special tax, a total of $9,287,000 which includes provision for the reserve 
account. November remittances have all been received and the equivalent 
of the $1,030,000 balance for December has been deposited with the 

ers’ agents in Sao Paulo, in milreis at the rate of 16 milreis per dollar, 
and its remittance to the Fiscal Agents is expected in the near future. 








Receipt of Funds Announced to Cover Feb. 1 Interest 
on German Consolidated Municipal 7% Loan. 

Chase Harris Forbes Corp., as paying agent, announce the 

receipt of $692,020 to cover Feb. 1 interest on the out- 


standing $19,772,000 German Consolidated Municipal Loan 
7s due 1947. 








World’s Visible Supply of Coffee on Jan. 1 Highest in 
History. 

The world’s visible supply of coffee on Jan. 1 1932, was 

34,695,599 bags, or the highest figure in history, according 

to statistics released by the New York Coffee and Sugar 


Exchange on Jan. 15. The Exchange reports: 

The visible supply on Dec. 1 1931, was 33,517,684 bags and on Jan. 1 
1931, was 29,768,940 bags. 

Statistics from Sao Paulo indicate that the current Santos coffee crop 
is moving into interior Sao Paulo warehouses with unusual rapidity. 
During December 1931, a total of 2,507,000 bags went from the plantations 
to the warehouses, making the total receipts for the last six months of 
1931 equal to 14,418,350 bags. This compares with receipts of 7,429,540 
bags for the last six months of 1930 and 13,236,399 bags for the similar 
period in 1929. 








Cubans Start Sugar Mills—Visit of T. L. Chadbourne 
to Cuba. 


Eighteen sugar mills in Cuba started grinding on Jan. 15 
in accordance with a recent Presidential decree, although as 
yet no quotas have been assigned nor is restriction estab- 
lished in conformity with the Chadbourne plan. Havana 
advices Jan. 15 to the New York “Times’’ reporting this, 
went on to say: 


This is due to the delay of Javanese producers, it is asserted here, in 
advising the international sugar conference of her attitude on restriction 
of the coming crop. 

News that Thomas L. Chadbourne, author of the Chadbourne plan for 
the stabilization of the sugar market, will arrive in Havana on Tuesday, 
Jan. 19, has created a great deal of conjecture in sugar circles here. Not- 
withstanding recent optimistic declarations of Mr. Chadbourne, a strong 
opinion prevails throughout Cuba that Java will evade the restrictions 
demanded by Cuba and the possibility of an unrestricted harvest is widely 
discussed . 


Regarding Mr. Chadbourne’s visit to Cuba, the ‘‘Times’’ 
of Jan. 19 said: 


Thomas L. Chadbourne, author of the Chadbourne plan for stabilization 
of the world’s sugar industry, will arrive in Cuba to-day to confer with 
President Machado in a final effort to save his plan. He sailed on Friday, 
two days after having returned from the adjourned international sugar 
conference in Paris. 

The purpose of Mr. Chadbourne’s hurried trip is a last-minute attempt 
to persuade the Cuban growers that the island must make a further drastic 
cut in the production if the efforts to stabilize the price of the commodity 
are to be successful. It is felt by some that if Cuban growers refuse to 
reduce their production the world output will be so large as to glut the 
market the coming year. 

Mr. Chadbourne will remain about 10 days in Havana before returning 
here, after which it may be necessary for him to return to Paris to re- 
assemble the international conference. At present it is understood that 
Cuba will be asked to take a cut of about 800,000 tons to a total of about 
2,200,000 tons. 

The principal differences over the international agreement have been 
between Cuba and Java. (Cuban delegates to the conferences have stead- 
fastly maintained that Java should participate in any further substantial 
reductions in world production. Java, on the other hand, has maintained 
that it has adhered to the very letter of the original Chadbourne agreement 
which permits the grinding of 2,400,000 tons in 1932. 

Finally, an agreement was reached under which the Cuban delegates 
would lay before their growers a plan for sharp curtailment of the 1932 
grinding, while the Dutch interests in Java, representing about 75% of the 
Javanese output, agreed to present a program for drastic curtailment in the 
crop for 1933. 

Grinding of the 1932 crop has already begun in Cuba by official decree 
of President Machado, although the sugar companies do not yet known 
what their quotas are to be. 








Cuban Sugar Statistics. 


The following from Havana is from the ‘Wall Street 
Journal’’ of Jan. 13: 


Cuban sugar exported from Cuba for the year ended Jan. 1 1932, aggre- 
gated 2,654,903 long tons, of which 2,027,708 went to the United States 
and 627,195 to other countries. This compares with 3,050,123 tons ex- 
ported in corresponding period of 1929-1930, of which 2,077,271 went to 
the United States. 

Available sugar stock in Cuba on Jan. 2, was 859,492 tons, compared 
with 190,877 on the like 1931 date. 








E. D. Babst Sees Menace to Cuba in Sugar Imports. 


From the “Wall"Street Journal’ of Jan. 18 we take the 
following from Havana: 


Earl D. Babst, Chairman of American Sugar Refining Co., declared on 
arriving in Cuba that the most serious menace to the island now is ttre 





importation into the United States of refined sugar from Germany and 
England. He also pointed out that shipments of refined sugar from Cuba 
to the United States increase demoralization of raw sugar prices in the 
United States’ market. 








Java Sugar Head Fears Price Fall. 


From The Hague (Holland) Associated Press advices 
Jan. 19, published in the New York “Evening Post,’’ said 


Expressing grave fears of a further fall in prices, Mynheer Hartman, 
head of the Java delegation to the international sugar council, said to-day 
that the question of restricting more severely the production of sugar would 
be reopened. 

It was clear that the limits of the Chadbourne plan had been too wide for 
Java, whose production would not reach the quota specified in the first 
year of the agreement, he said, and producers therefore would examine 
proposals for a more drastic scheme of restriction. 

He added that the union of Java sugar producers controls 86% of current 
production, but if there were any more deflections from that body it would 


surely collapse at the end of the year and a calamitous fall of prices would 
ensue. 








Thomas L. Chadbourne Returns from Meeting in Paris 
of International Sugar Council, Tentatively Ad- 
journed—European Production of Sugar in 1931 
Under International Agreement 40% Less Than 
in 1930—Further Curtailment Looked For—Cuba 
and Java’s Production and Export Viewed as 
Serious Problem. 


With his return from Europe on Jan. 13 on the steamer 
Berengaria, Thomas L. Chadbourne issued a statement with 
regard to the conference in Paris of the International Sugar 
Council, Mr. Chadbourne indicates that on Jan. 5 the con- 
ference adjourned for some weeks to assemble additional 
data. The results of the workings of the international 
agreement in the first year of its operations were brought 
out at the Paris conference, according to Mr. Chadbourne, 
who expresses the belief that further limitations on both 
export and production will be made. ‘‘The countries whose 
production and export still constitute a problem, are,’’ says 
Mr. Chadbourne, ‘‘Cuba and Java.’’ Hi sstatement follows: 


I went to Europe to attend the meeting of the International Sugar 
Council in Paris Dec. 14, which, after a four-day session, adjourned ten- 
tatively until Jan. 5. It was found, however, on Jan. 5, that further 
adjournment for some weeks was necessary in order to assemble the addi- 
tional data required to enable the Council to make decisions on the vital 
questions remaining unsettled. Those questions revolve around the prob- 
lem of what further limitation upon sugar production and exportation is 
necessary in order to establish an equilibrium between world supply and 
demand. 

The International Agreement, or so-called Chadbourne Plan, concluded 
at Brussels last May (and to which the nine chief exporting countries are 
now signatory), was based upon the principle that if the world consumed 
as much sugar in 1931 as it did in 1930, the scheme of export limitations 
agreed upon would secure correspondence between demand and available 
supply. It is now clear, however, that the depths to which the business 
depression would go were never plumbed when the Agreement was made, 
and as a consequence, in spite of all the export limitations which were 
imposed and the crop reductions which were made, there is still more 
sugar available than the people are buying. 

I am quite certain that further limitations upon both export and pro- 
duction, which the situation now obviously requires, will be made. I 
was never more confident than now, accordingly, of the attainment by 
the International Agreement of the purpose for which it was effected. 
The sugar industry now understands itself as never before. The countries 
which export sugar are making their production plans in accordance with 
that understanding. Another year should see the sugar business out of 
the woods. 

The meeting at Paris brought into clear relief the results of the working 
of the International Agreement for its first year. Production of sugar in 
Europe in 1931 was nearly 3,000,000 tons, approximately 40% less than 
in 1930. ‘There is reason to believe that the production of Europe for 
1932 will be even less than in 1931, and that by the end of 1932 Europe's 
surplus stock will have been virtually absorbed. ‘This is a great achieve- 
ment, and the European beet countries deserve every credit. 

The countries whose production and export still constitute a serious 
problem are Cuba and Java, the chief exporting countries. When the 
International Agreement was made, Cuba had on hand unsold surplus 
stocks of 1,300,000 tons and Java nearly 700,000 tons. These stocks 
were segregated and it was planned to market them pro rata over the 
next five years and to reduce current crops accordingly. 

Cuba reduced its production in 1931 by 1,550,948 tons, nearly 47%, 
less than its production of 4,671,000 tons in 1930. Cuba sold the whole 
of its export quota of 655,000 tons to countries other than the United 
States. The International Agreement does not govern Cuba’s export to 
the United States, but Cuba had planned exports to the United States of 
2,800,000 tons. Owing, however, to reduction in American demand, 
Cuba was not able to realize its expected American export in 1931 by 
500,000 tons. Thus, though during 1931 Cuba sold 260,000 tons from 
her segregated surplus, she will enter upon her new crop year in a few 
days with approximately 1,540,000 tons of sugar still on hand. Cuba 
will certainly limit her new crop with due regard to this fact. 

When the International Agreement was made, Java was in process of 
grinding her 1931 crop. Java's output of sugar in 1931 was, accordingly, 
only 4.4% less than in 1930. Furthermore, when the International Agree- 
ment was signed, Java had already made most of the commitments for its 
crop of 1932, and it is expected that Java’s production this year will, 
accordingly, be reduced by only some 17%. The full effect of the Inter- 
national Agreement on Javan production will not be realized until its crop 
in 1933, arrangements for the planting of which are now in process. There 
8 every reason to believe that Java’s crop for 1933 will accordingly repre- 
sent an extremely drastic reduction, 

Java had on hand, as stated above, nearly 700,000 tons of surplus sugar 
on May 1 1931. Owing to the great falling off in the demand for her 
sugars in the Far East (her normal market), it is likely that on April 1 
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1932, Java will have an additional surplus of some 700,000 tons. Java's 
new crop for 1932 will give her, on April 1 1933, a probable surplus of 
600.000 or 700,000 tons more. Thus, Java will have on hand at the 
beginning of the 1933 crop, total unsold sugar amounting to some 2,000,- 
000 tons—approximately two-thirds of her norma] annual yield. 

Aside from the obligations of the International Agreement not to con- 
tinue accumulating surplus stocks, the financial burden of carrying such 
huge surpluses is stupendous. On April 1 1932, Java’s surplus sugars 
will represent $40,000,000 tied up in money at present Far Eastern sugar 
prices, and some $49,000,000 at Java’s cost prices. On April 1 1933, 
Java will have in surplus sugars a value of $52,000,000 at present Far 
Eastern prices, to produce which cost Java more than $64,000,000. 

The Cuban surplus stocks of 1,540,000 tons on hand as Cuba starts 
her new grinding season, tie up in money at present prices, $32,000,000. 
To produce this same sugar cost Cuba at least $52,000,000. 

Thus, Java and Cuba together, at the beginning of the new crop season, 
will have on hand sugar to produce which cost them more than $116,- 
000,000. If that sugar could be sold at present prices it would yield only 
$72,000,000, a loss of at least $44,000,000. If this same sugar were to 
be dumped on the present saturated markets, there would be such demorali- 
zation in prices that the greater part of the whole of this huge cost-invest- 
ment would be lost. 

It is clear that the only way by which either Java or Cuba can save 
itself from further disastrous losses is by restricting new production to a 
point which will make possible the marketing of these unsold surpluses at 
the earliest possible moment, and before further stocks accumulate. There 
is no doubt, accordingly, that all of the countries concerned will adapt 
their future production, and particularly their 1932 export. It is because 
of the earnest determination of all the countries involved to take the 
necessary additional steps, in the light of changed conditions, to bring 
supply into actual equilibrium with demand, that I am optimistic as to 
the outcome. 

When one considers the magnitude of the sugar industry and the vary- 
ing conditions under which sugar is produced and marketed by the differ- 
ent countries, the results of the first year of the International Agreement 
demonstrate the value of this, probably the first, attempt to bring about, 
with governmental sanction, co-operation among the factors in a world- 
wide industry producing a commodity of universal consumption. It repre- 
sents an attempt at industrial world-planning which should have salutary 
consequences not only to sugar but possibly to other commodities. 


Mr. Chadbourne’s departure for Europe was referred to 
in our issue of Dec. 12, page 3878. One of the press accounts 
from Paris Dec. 14, regarding the conference, is taken as 
follows from the New York “‘Times’’ Dec. 15: 


The first day’s meeting of the International Sugar Council here gave 
evidence of both strength and weakness of the Chadbourne agreement 
established last May to control world sugar production and the marketing 
of vast surplusses. 

The fact that Peru joined to-day after having been with the Dominican 
Republic, one of the two large exporting countries not participating, 
shows there is no intention of dropping the understanding. 

But it was learned to-night that the difficulties of getting Java producers 
to accept a further large cut in production next year are proving formidable. 
Likewise it was reported the Cubans had brought complaints against 
the proposed increased production of United States beet sugar growers 
as well as objections to the heavy cuts they are being asked to make in 
production. The Council received last night a cablegram from a Cuban 
labor leader, Senor Blanca, saying that further reduction would mean ruin. 

Java did not have to cut her production this year, her crop having 
been planted at the time of the Chadbourne agreement. ‘Thus she will 
have a surplus next spring of about 1,200,000 tons. As Java can sell 
profitably at a price lower than any other producer, she is in a strong 
bargaining position. 


On Dee. 14 the International Sugar Conference voted to 
admit Peru to membership, it was learned from a Paris 
account to the New York ‘Journal of Commerce,’’ which 
also said: 

The country’s export quota in the consortium will amount to 360,000 
tons this year and 373,750 tons in succeeding years. Peru will have five 
votes in the Conference. 


Jugoslavia is to be admitted to the consortium as soon as it meets the 
same obligations respecting production as govern the present members. 








The New York Hide Exchange Reports that Leather 
Consumption Gains as Stocks Decline. 


Statistics released Jan. 19 by the New York Hide Ex- 
change reflect an increase of 4.2% in the consumption of 
leather during the first 11 months of last year, against the 
same period in 1930. The Exchange states that the total 
stocks of all cattle hide leathers in all hands on Nov. 30 1931 
were equivalent to 7,302,000 hides, a decline of 7.6% from 
Nov. 30 1930. 








Unusual Increase Shown in December Shoe Output, 
According to the New York Hide Exchange—Total 
Production for Last Year Up 3.8%. 


The New York Hide Exchange preliminary shoe produc- 
tion estimate released Jan. 14 shows that in direct contrast 
to the usual seasonal decline in the output of footwear, the 
production registered a marked and unusual increase dur- 
ing December, when 19,200,000 pairs were manufactured, 
against 18,470,000 pairs in November and an increase of 
about 10% over December 1930. The Exchange further 
Says: 

The upturn in production last month brought the total for the year to 
315,836,000 pairs, or 3.8% over the output during 1930, regardless of the 
fact that production during the first two months of last year was appre- 
ciably below the corresponding months in 1930. 

During March considerable activity developed which continued well into 
the summer and reflected a consistent monthly increase in production over 
the same time in 1930. In October and November, however, the output 


showed the usual seasonal decline only to register a marked gain during the 
last month of the year. Accompanying the increased activity in shoe 





production circles, an almost steady monthly decline was reflected in the 
wholesale shoe price index throughout the year. 








Activity in the Cotton Spinning Industry for 
December 1931. 

The Department of Commerce announced on Jan. 21 
that according to preliminary figures compiled by the 
Bureau of the Census 32,326,526 cotton spinning spindles 
were in place in the United States on Dec. 31 1931, of 
which 24,637,864 were operated at some time during the 
month, compared with 24,860,684 for November, 25,- 
188,112 for October, 25,236,916 for September, 25,622,526 
for August, 25,825,718 for July, and 25,549,782 for De- 
cember 1930. The aggregate number of active spindle 
hours reported for the month was 5,950,905,474. During 
December the normal time of operation was 26 days (al- 
lowance being made for the observance of Christmas Day), 
compared with 2414 for November, 2634 for October, 
251% for September, 26 for August, and 26 for July. Based 
on an activity of 8.93 hours per day, the average number 
of spindles operated during December was 25,630,569, or 
at 79.3% of capacity on a single-shift basis. This per- 
centage compares with 85.8 for November, 85.1 for October, 
88.1 for September, 81.8 for August, 86.0 for July, and 75.9 
for December 1930. The average number of active spindle 
hours per spindle in place for the month was 184. The 
total number of cotton spinning spindles in place, the 
number active, the number of active spindle-hours, and the 
average hours per spindle in place, by States, are shown in 
the following statement: 





























Active Spindle Hours 
ine Spinning Spindles. for December. 
In Place | Active Dur- Average per 
Dec. 31. |tng December Total. Spindle tn Places 
United States. ...... 32,326,526 | 24,637,864 | 5,950,905,474 184 
Cotton growing States} 19,083,052 | 16,855,940 | 4,585,822,924 240 
New England States.) 11,873,558 | 6,791,252 | 1,190,862,068 100 
All other States... --- 1,369,916 990,672 | 174,220,482 127 
eee 1,852,494 | 1,686,614 | 462,208,028 250 
Connecticut... ..... ,067 ,036 702,742 | 125,379,087 118 
ean emenened ,243,208 | 2,833,404 | 785,500,377 242 
istueneneeien 977,796 763,248 | 133,658,800 137 
Peadeed 6,511,472 | 3,479,682 | 595,326,059 91 

Missiseippl---.-.--- , 127,720 39,267,195 191 
New Hampshire---.-. 1,186,870 749,486 | 146,590,261 124 
New Jersey........- 73,276 207,422 41,506,236 111 
New York-....--..-- 638,296 496,208 84,097,958 132 
North Carolina... .- 6,196,406 | 5,340,240 | 1,284,267,717 207 
Rhode Island... ... 2,013,120 998,846 | 170,969,845 85 
South Carolina... _-. 5,702,584 | 5,383,062 |. 1,601,896,476 28 J 
Tennessee... - ----- 21, 552,522 | 181,367,894 293 
Dien cedsucmal 282,100 181,248 45,430,011 16 
Virginia............] 679,254 586,072 | 147,363,354 217 
All other States.....' _ 775,366 9,348 | 105,707,176 136 











More Cloth Sold by United States Cotton Mills in 
United States in Week of Jan. 16 Than in Any 
Week in Several Months, According to New York 
Cotton Exchange Service. 


The cotton mills of this country sold more cloth in the 
week ended Jan. 16 than in any other week for several 
months, according to the New York Cotton Exchange Service. 
Distributors and users, it is said, bought freely on numerous 
lines of both unfinished and finished goods, with deliveries 
on some contracts running through the second quarter of 
the season. Total sales were doubtless in excess of total 


production. The Exchange Service on Jan. 19 also said: 

With the raw material strengthening and goods moving more freely, 
prices of numerous standard goods advanced appreciably. Print cloths 
were up a quarter of a cent a yard and sheetings an eighth of a cent, while 
percales have been advanced twice by a quarter of a cent in each instance. 
The improvement in the volume of turnover was attributed partly to sea- 
sonal influences, partly to the rise in the raw material and in security 
markets, and partly to indications of continued curtailment of produc- 
tion. Manufacturers and finishers are more disposed to-day than in the 
past to formulate their production and price policies with a view to the 
welfare of the industry as a whole rather than from the standpoint of their 
individual advantage, and this has given buyers more confidence in current 
values and more willingness to buy ahead. This is largely a result of the 
long-continued, intensive work of the Cotton Textile Institute. 








Total Stock Nov. 30 of Indian Cotton in India 4,982,000 
Bales, Compared with 5,905,000 Bales on Same 
Date in 1930. 


As a result of the fact that the Indian cotton crop is about 
one million bales less than last year and far below the aver- 
age of recent seasons, the total stock of Indian cotton in 
India on Nov. 30 was only 4,982,000 bales compared with 
5,905,000 on the corresponding date last season and 6,489,000 
two seasons ago, according to the New York Cotton Ex- 


change Service. The latter on Jan. 12 said: 
These figures on the Indian stock include the estimated unpicked por- 
tion of the crop as computed on the basis of latest available crop estimates. 
While India has exported much less cotton to Japan and China this sea~ 
son than last season, the United States has exported very much more to 
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those countries. Exports from India to the Orient during the first four 
months of the season, from Aug. 1 to Nov. 30, totaled only 430,000 running 
bales against 625,000 in the same period last season, while exports from the 
United States to Japan and China in the same period were 1,122,000 against 
504,000 last season. 








Hogs Touch Record Low. 


The following from Chicago is from the ‘Wall Street 
Journal” of Jan. 20: 


Average price of $4.01 a hundred weight for hogs here during the week 
ended Jan. 16 touched the lowest weekly average for 33 years, and was a 
decline of 11 cents from the preceding week and compared with $7.71 cwt. 
in the like 1931 week. Receipts at seven principal markets totaled 636,644 
head against 666,747 in the previous week and 705,972 in the like 1931 week. 

Average price of all grades of beef steers sold at Chicago out of first hands 
for slaughter was $6.62 cwt., against $6.88 in the preceding week, and 
$9.66 in the like 1931 week. 








Production of Linseed Oil Decreased During Quarter 
Ending Dec. 31 1931 As Compared with Correspond- 
ing Quarter Last Year. 


The Department of Commerce announced on Jan. 19 
that according to preliminary Census figures there were 
25 mills in the United States which crushed flaxseed during 
the quarter ending Dec. 31 1931, reporting a crush of 199,149 
tons of flaxseed and a production of 130,478,580 pounds of 
linseed oil. The announcement by the Department adds: 


These figures compare with 206,944 tons of seed crushed and 131,256,804 
pounds of oil produced for the corresponding quarter in 1930, 278,525 tons 
of seed and 182,227,710 pounds of oil in 1929, 313,346 tons of seed and 
206,273,130 pounds of oil in 1928, 355,571 tons of seed and 238,046,103 
pounds of oil in 1927, and 310,382 tons of seed and 206,496,046 pounds of 
oil in 1926. 

Stocks of flaxseed at the mills on Dec. 31 1931, amounted to 104,192 tons 
compared with 125,218 tons for the same date in 1930, with 121,782 tons 
in 1929, with 214,578 tons in 1928, with 252,554 tons in 1927, and with 
172,324 tons in 1926. Stocks of linseed oil reported by the crushers were 
123 ,626,578 pounds on Dec. 31 1931, compared with 83,035,584 pounds for 
the same date in 1930, with 99,738,526 pounds in 1929, with 120,724,853 
pounds in 1928, with 152,980,476 pounds in 1927, and with 129,437,691 
pounds in 1926. 

Import and export figures fors-December not yet available. 








Gas Utility Revenues Off in November 1931. 


Revenues of manufactured and natural gas utilities aggre- 
gated $52,909,372 in November, a decline of 8.4% from the 
same month of the preceding year, according to reports to 
the American Gas Association from companies representing 
nearly 90% of the utility distribution of manufactured and 
natural gas. The Association states: 

The manufactured gas companies reported revenues of $31,158,738 for 
November, a drop of 4% from a year ago, while revenues of the natural 
gas concerns totaled $21,750,634, or approximately 14% less than for 
November 1930. 

Sales of manufactured gas reported for November totaled 28,361,647 ,000 
cubic feet, a decline of 6.4%, while natural gas sales for the month were 
54,953,333,.000 cubic feet, a drop of nearly 10%. Natural gas sales for 
industrial purposes declined from 18,466,767,000 cubic feet in November 
1930 to 16,822,902,000 cubic feet in November 1931, a drop of approxi- 
mately 9%. 

A factor contributing materially to the decline in both manufactured 
and natural gas sales was the abnormally high temperatures which charac- 
terized all sections of the country excepting the Pacific Coast during 
November. This is strikingly indicated by the fact that in the East 
North Central States, comprising Illinois, Indiana, Michigan, Ohio, and 
Wisconsin, sales of gas for househeating purposes were down nearly 40% 
for the month, despite a gain of some 2% over the preceding year in the 
number of househeating customers. Somewhat the same trend was 
manifest in New England, where househeating sales declined nearly 20%, 
although the number of customers using gas for this purpose was 6% 
above the preceding year. 








Petroleum and Its Products—Conservation Policy 
Guiding Industry Into Firm Position for Opening 
of Heavy Consumption Season—Spring Price 
Advances Anticipated. 

With consumption of refined products being maintained 
at an unusually high level due to the open winter being 
experienced in many sections of the country, and with con- 
tinued curtailment of crude production in many of the larger 
producing areas, the petroleum industry’s leaders feel that 
they will enter this year’s heavy consumption season in a 
position comparatively much stronger than for several | 
years past. As a result it is anticipated that crude prices 
will show an active upward movement during the latter part 
of February and through March. 

Sentiment among directors of the American Petroleum 
Institute reflects the generally improved status of the 
industry, statements issued at the close of a meeting held 
this week disclosed. Amos L. Beaty, Institute President, 
who warned against ‘‘over-optimism’’ a short time ago, states 
now that several “favorable factors’’ have developed which 
change the entire outlook. He adds that “the most de- 
pressing influence at this time is the uncertainty of the East | 
Texas situation. The trade is uncertain that curtailment 
and proration will continue. It is generally believed that 





| 
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the Federal Court in Texas will hold that martial law is 
invalid. However, the case undoubtedly will be taken to 
the Supreme Court.’’ 

Reports yesterday from Austin indicated that the Federal 
Court’s decision will be made known next week. It is 
generally believed that an adverse decision would have no 
immediate detrimental effect on curtailment, as the martial 
law rule now in effect would be superceded by the Texas 
Railroad Commission which, in turn, could secure as strict 
an observance of Governor Sterling’s curtailment measures 
as has the military. 

Completions in the East Texas field up to Jan. 20 totaled 
3,851. Under the present ruling each well is restricted to 
an output of 100 barrels per day. However, the rising 
number of completed wells will necessitate a further lowering 
of per well allowables to hold total production within the 
required volume. 

Operators in the Hobbs, N. M., oil field have unanimously 
voted for continuation of production proration for another 
year. The agreement permits any well owner to withdraw 
from its obligations after giving 30 days’ written notice of 
his intention. 

One price change of importance occurred during the 
week when, on Jan. 18, the Stoll Oil Refining Co. reduced 
the price of oil in its Kentucky lines 15c. per barrel, making 
the new price 60c. per barrel. 

Maintenance of prices throughout Mid-Continent, Texas 
and adjacent fields has been well sustained through the 
winter thus far, and indications are that there will be no 
reductions before the spring upward movement. 

Price changes follow: 


Jan. 18.—Stoll Oil Refining Co., Kentucky, reduces prices of oil in itg 
lines 15c. per barrel: new price 60c. per barrel. 


Prices of Typical Crudes per Barre! at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


PN TM iis aime wp uinelarroiicod $1.35 | Eldorado, Ark., 40 ........--.... $0.63 
SPE Se Se SS ee -80| Rusk, Texas, 40 and over.__.--... -68 
EE RRR 5 ee .80| Salt Creek, Wyo., 40 and over_... .85 
Western Kentucky--.--..-------- AO} Dare Creek o..5 sss. 2-2 - een cnc -60 
Midcontinent, Okla., 40 and above. .85\Sunburst, Mont-_.......-------- -05 


.66|Santa Fe Springs, Calif., 40 and 


Hutchinson, Texas, 40 and over-_-- 
66; over 


Spindletop, Texas, 40 and over_-__- | 
.. jx pS eae .71)| Huntington, Calif., 26 
Smackover, Ark., 24 and over_-.. .55} Petrolia, Canada--..........-.-- 


REFINED PRODUCTS—TANK CAR GASOLINE PRICES HERE 
RETURN TO 6%-CENT LEVEL—FURNACE OILS STRONGER— 
KEROSENE FIRMER WITH 13-CENT PRICE RESUMED IN 
OHIO. 

Marketers in the New York area made swift price ad- 
justments this week. Monday and Tuesday saw a Me. 
markdown in posted prices of U. S. Motor tank ear gasoline, 
and Wednesday brought the first move of the return to the 
former 6c. per gallon level. 

Last week the Standard Oil Co. of New York cut tank car 
prices l4c. to the new 6c. level. This company’s move was 
followed immediately by Standard of New Jersey. On 
Monday and Tuesday of this week the reduction was met 
by Colonial Beacon Oil Co., the Texas Co. and Gulf Re- 
fining Co. On Wednesday Standard of New York re- 
instated the 614c. price posting, followed by Sun Oil Co. 
and others who had met the reduction, with the exception 
of Standard of New Jersey, which holds to the 6c. level. 

A sudden reversal of conditions among distributors led 
to the quick price adjustment, it is declared. Whereas a 
week ago it was generally believed that price-cutting ac- 
tivities had disrupted the general market, it developed that 
sales volume at cut prices had been overestimated and that 
the market as a whole was in a firm position and that con- 
ditions did not warrant the 4c. reduction. 

Standard Oil Co. of Ohio also withdrew a 1c. cut in 
kerosene service station prices, announced last week, and 
the price was returned to its previous 13c. level on Jan. 21. 
However, the same company made a further reduction in 
gasoline prices in Hamilton County, which includes Cin- 
cinnati. Here Ethyl is now 18c. service station; X70 is 15e., 
and Renown Green is 13c. 

The Chicago market continues strong, with U. 8. Motor 
now being quoted from 3c. to 3\%e. a gallon. Although 
buying is on a ‘“‘spot needs’’ basis, current consumption 
continues heavy enough to keep the price scale well sus- 
tained. 

Price cutting has been renewed in San Francisco and Los 
Angeles, with independents selling from 2c. to 3c. below the 
1614c. level maintained by the larger companies. It is 
reported that the major companies may adopt their practice 
of last year and meet these price cuts as they occur. 

Kerosene sales are well maintained, with the price structure 
here firm at 6c. per gallon, bulk, at refineries, for 41-43 
water white. Furnace oils are moving in good seasonal 
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volume. Bunker fuel oil is quiet and steady at 60c. a barrel, 
refinery, and Diesel unchanged at $1.30 a barrel, same 
basis . 

Price changes of the week follow: 

Jan. 18.—Colonial Beacon Oil Co. reduces tank car gasoline prices 
yc. per gallon to 6c. 

Jan. 18.—Texas Co. reduces tank car gasoline prices }4c. per gallon to 6c. 

Jan. 19.—Gulf Refining Co. reduces tank car gasoline prices 4c. to 
6c. per gallon. 

Jan. 20.—Standard Oil Co. of New York advances tank car gasoline 
prices 4c. to 6c. at New York; 6%c. at Providence and Boston; 7c. at 
Portland, Me. In northern Maine tank wagon and service station prices 
were reduced ic.; tank wagon and service station prices in Massachusetts, 
Rhode Island, southern New Hampshire and southern Maine were ad- 
vanced ic. per gallon. 

Jan. 20.—Sun Oil Co. advances tank wagon and service station prices 
1c. per gallon in Massachusetts, Rhode Island, southern New Hampshire 
and southern Maine. 

Jan, 21.—Texas e. advances tank car gasoline prices 4c. per gallon 
to 6Ke. 

Jan. 21.—Colonial Beacon Oil Co. advances tank car gasoline price 
kbc. to 6c. 

Jan. 21.—Gulf Refining Co. advances tank car gasoline 4c. per gallon 
to 6c. 

Jan. 21.—Standard Oil Co. of Ohio advances kerosene prices throughout 
its territory 1c. a gallon, making new service station price 13c., tank 
wagon prices unchanged. 

Jan. 22.—Standard Oil Co. of Ohio reduces gasoline prices ic. a gallon 
in Hamilton County, including Cincinnati. New prices are 18c. for 
Ethyl; 15c. for X70, and 13c. for Renown Green. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 


% 
% | Gulf Ports. --.-. 05-06% 
04% -. 











Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 

N.Y. peveane $. -“ yaieee woene $.02%-. on | New Orleans, ex-.$0.03 4 
North Texas..-... Ang.,ex.. .04%-.06 | Tulsa....... 044% -.03 4 
ger F.O.B. Refinery or apr ee 
Ww. Re =. Sugeage-— California 27 plus D if Coast “C”’_..$.55-.65 

Ear tocene $3.60 $.75-1.00 Guicawe 18-22 D. .42}4-.50 
Diese! 28-30 D.... 1.30| New Orleans “C’’__. 158 
Gas Oil, toe B. ~laggpeampn or Terminal. 
N.Y. Oe a \— | “E | TS o5 
28 D plus....$.03%-.04 32-36 D Ind.-$ $.01%-.02| 32-36 D Ind..$.01%-.02 








Net Crude Oil Stock Changes for December 1931. 


Pipe line and tank farm net domestic crude oil stocks 
east of the Rocky Mountains decreased 556,000 barrels in the 
month of December 1931, according to returns compiled by 
the American Petroleum Institute from reports made to it 
by representative companies. The net change shown by the 
reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, 
but not producers’ stocks at the wells. 








Crude Oil Output in United States Declines. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended Jan. 16 1932, was 2,193,450 barrels, as com- 
pared with 2,234,200 barrels for the preceding week, a de- 
crease of 40,750 barrels. Compared with the output for 
the week ended Jan. 17 1931 of 2,094,000 barrels daily, the 
current figure represents an increase of 99,450 barrels per 
day. The daily average production east of California for 
the week ended Jan. 16 1932 was 1,684,450 barrels, as com- 
pared with 1,728,600 barrels for the preceding week, a 
decrease of 44,150 barrels. The following are estimates of 
daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
Jan. 16°32. Jan. 9°32. Jan. 2°32. Jan. 17°31. 

441,550 481,6 493,300 441 









‘ , 93, ,150 
99, 101,150 103,150 107,550 
49,200 52,450 49, 57,450 
49,450 49,750 50,050 60,350 
25,600 24,250 24,150 25,300 
175,250 172,850 172,950 246,650 
51,150 51,600 9 , 
333,100 329,500 290,900 2,750 
° 51,800 52,100 78,850 
28,700 29,200 27,800 40,550 
34,250 250 +700 51,000 
111,350 112,650 114,700 163,000 
7, 26,350 29,850 29,150 
Eastern (not including Mich.) . -- 107,400 110,750 107,950 ’ 
Wawewnecsusecsecaceos 4,700 15,950 17,100 9,650 
Bebe esoctesceucetsons . 450 37,350 43,750 
BRO bh cdannnccoseocccces 5,700 6,100 6,500 7, 
De wo samnecesonsccccece 550 ,600 3,850 4,100 
SET PEED ccacenconvennance 38,500 300 43,250 43,150 
GB sn ccecncnconcccce 509,000 505,600 499,700 542,400 
DOR a ccvasccecsececsececs 2,193,450 2,234,200 2,209,100 2,094,000 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ended Jan. 16 1932 was 1,340,800 barrels, as com- 
pared with 1,378,450 barrels for the preceding week, a decrease of 37,650 
barrels. The Mid-Continent production, excluding Smackover (Arkansas) 











heavy oil, was 1,317,400 barrels, as compared with 1,355,000 barrels, a 
decrease of 37,600 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








—Week Ended— —Week Ended— 
Oklahoma— Jan.16. Jan. 9. Southwest Teras— Jan.16. Jan. 9. 
I sisi iisicishien encanto 13,300 11,450} Chapmann-Abbot..-.... 1,700 .750 
Bristow-Slick.....-.---- 11,750 11,850| Darst Creek.........-. 16,250 14,800 
RIBOREE. ataccoccccsse 11,700 11.7501 LAER. .ncocsnccoccscs 7.450 7,300 
go 17,900 17,500) Salt Flat.............. 8,250 8,250 
Bastsbete. 20 ccccccccso 14,350 12,450| North Loutstana— 
East Earisboro.......-- 14,100 j Sarepta-Carterville..... 800 800 
South Earisboro...-..-- 4,100 5,050) Zwolle..........-.--.. 6,750 6,300 
RARED occctpnevinesce 5,150 6,350 Arkansas— 
Littic River........--- 17,450 16,550} Smackover, light...-.-.-. 3,000 3,000 
East Little River-....-- 2,050 1,850} Smackover, heavy.-..... 23,400 23,450 
1 160 ‘ezas— 
18,000 
4,600 
13,450 
9,700 
4,400 
600 
Di iccakmowtivanchsme 12,300 12,800! Wyoming— 
Sedgwick County..-.-- 15,150 16,100|Salt Creek........-... 21,350 23,550 
VEE cuviicccdnentnae 10,1 10,500 Montana— 
Panhandle Tezas— Kevin-Sunburst-....--.- 3,350 3,350 
Gray County........-. 30,400 32,500; New Mertco— 
Hutehingon County.... 11,600 12,900) Hobbs High-....--..... 32 4 30,150 
Balance Lea :900 
16 _— 
20,500 
13,800 
South Young County... 4,000 3,700) Kettleman Hilis........ 61,000 61,800 
West Tezas— Long Beach-..-......... 79,000 78,000 
Crane and Upton Cos... 19,600 19,500| Midway-Sunset........ 49,800 49,100 
Ector County........-- 5,400 5,500) Playa Del Rey-.-..-.--..-. 21, ‘000 
Howard County eercoce 22,500 22,400 | Santa Fe Springs...-.-. 66,300 63,900 
Reagan County....--.- 26,250 23,700)| Seal Beach............ 100 13,100 
Winkler County..-...-.. 32,000 32,100| Ventura Avenue-.-...... 40,600 41,700 
TEE ccnctantsaiomass 56,800 56,750 
Balance Pecos County.. 1,800 1,800| Pennsyloanta Grade— 
East Central Teras— DEERE < nccscdcsontoce 8,050 7,750 
Van Zandt County....- 44,650 44,800/ Bradford..-.......--.. 26,700 30,950 
East Tezas— Kane to Butler-......-. 6,650 6,550 
Rusk ee ee on 650 110,800 | Southeastern Ohio-...-. 5,400 6,150 
BE ascdaschenen 112,100 108,100 | Southwestern Penna..-. 3,250 2,850 
Gregg Co.—Longview..112,350 110,600 | West Virginia........-. 13,100 12,500 








Bulk Terminal Stocks of Gasoline and Gasoline in 
Transit. 


The American Petroleum Instifute below presents the 
amount of gasoline held by refining companies in bulk 
terminals and in transit thereto, by Bureau of Mines’ re- 
fining districts, east of California. The Institute’s statement 
reports as follows: 

It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 
system of distribution necessary to deliver gasoline from the points of 
manufacture to the ultimate consumer. While it might appear to some 
that these quantities represent newly found stocks of this product, the 
industry itself and those closely connected with it have always generally 
known of their existence. The report for the week ended Aug. 22 1931 
was the first time that definite statistics had ever been presented covering 
the amount of such stocks. The publication of this information is in 
line with the Institute’s policy to collect, and publish in the aggregate, 
statistical information of interest and value to the petroleum industry. 

For the purpose of these statistics, which will be issued each week, a 
bulk terminal is any installation, the primary function of which is to supply 
other smaller installations by tank cars, barges, pipe lines or the longer 
haul tank trucks. The smaller installations referred to, the stocks of 
which are not included, are those whose primary function is to supply 
the local retail trade. 

Up to Aug. 22 1931 statistics covering stocks of gasoline east of Cali- 
fornia reflected stocks held at refineries only, while for the past several years 
California gasoline stocks figures have included, and will continue to 
include, the total inventory of finished gasoline and engine distillate held 
by reporting companies wherever located within continental United States, 
that is, at refineries, water terminals and all sales distributing stations 
including amounts in transit thereto. 





Gasoline at “Bulk Terminals."’ Gasoline “in Transts.”’ 















































Figures End of Week. Figures End of Week. 
Jan. 16 Jan.9 Jan.17 | Jan.16| Jan.9 | Jan. 17 
1932. 1932. 1931. 1932. | 1932. | 1931. 
East Coast... .... 7,188,000] 7,217,000) 7,468,000) 1,579,000] 1,469,000} 1,770,000 
Appalachian -_..-.- 330,000} 319,000) 381,000) -....-| ------] ------ 
Ee, AN, MY.~.0- 2,751,000} 2,874,000] 1,737,000; -.-.--| 6,000) ------ 
Okia., Kans., Mo. ne eee bo owoal . Gaueet ‘gnadee 
ee RE: 176,000} 207,000 ,000 
Louisiana-Arkans.| 419,000} 393,000 121,000 
ee DEE od aocecdl..: encaeed.). Wankadl | apbonek, wpe - anieee 
Total east of Calif_|11,555,000) 11,636,000 1,911,000 
Texas Gulf__....- 146,000} 179,000 20,000 
Louisiana Gulf...' 363,000! 359,000 121,000 
Weekly Refinery Statistics for the United States. 
Reports compiled by the American Petroleum Institute 
for the week ended Jan. 16 1932 from companies aggre- 


gating 3,665,600 barrels, or 95.2% of the 3,852,000 barrel 
estimated daily potential refining capacity of the United 
States, indicate that 2,124,900 barrels of crude oil were 
run to stills daily, and that these same companies had in 
storage at refineries at the end of the week 39,853,000 
barrels of gasoline, and 130,330,000 barrels of gas and 
fuel oil. Reports received on the production of gasoline 
by the cracking process indicate that companies owning 
95.6% of the potential charging capacity of all cracking 
units, manufactured 3,034,000 barrels of cracked gasoline 
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during the week. The complete report for the week ended 
Jan. 16 1932 follows: 
CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL 


STOCKS, WEEK ENDED JAN. 16 1932. 
(Figures in Barrels of 42 Gallons Each.) 





























Per Cent Per Cent 
Potential; Crude ” Gas and 
District. Capacity} Runs to of Total| Gasoline Fuel Ot 
ills, Capacity; Stocks.a Stocks. 
ing. Report. 
East Coast........... 100.0 2,869,000 64.7 4,937,000 7,684,000 
Appalachian..__.._._. 91.8 591,000 61.4 1,418,000 1,450,000 
Ind., Illinois, Kentucky} 98.9 1,851,000 61.3 4,789,000 5,235,000 
Okla., Kans., Missouri.| 89.6 1,648,000 54.1 3,309,000 3,960,000 
yo RES 91.3 3,560,000 66.4 8,509,000 10,946,000 
Louisiana-Ar Lwont aa 1,025,000 63.5 1,261,000 4,189,000 
Rocky Mountain_....- 89.4 302,000 30.0 ,854,000 748,000 
eT 97.1 3,028,006 48.7 |*13,776,000 96,118,000 
Total week Jan. 16..| 95.2 14,874,000 58.0 39,853,000 | 130,330,000 
Daily average__._....- 2,124,900 
Total week Jan. 9___.- 95.2 15,159,000 59.1 39,106,000 | 131,579,000 
Dally average-_....- 2,165,600 
Total Jan. 17 1931_...| 95.7 15,528,000 62.1 (b39,171,000 | 133,728,000 
ly average___.._- 2,218,300 
c Texas Gulf Coast_...| 929.8 2,825,000 75.9 6,754,000 8,204,000 
ec Louisiana Gulf Coast_' 100.0 665,000 64.4 1,137,000 3,306, 





t 

and all sales es ey including products in transit thereto). 
in Indiana-I1 due to transfer to ‘‘bulk terminals’’ of stocks previously 
reported as “‘at sa otieorian” c Included above in table for week ended ye 16 1932. 

Note.—All figures follcw exactly the present Bureau of Mines’ definitions. Crude 
oil runs to stilis include both foreign and domestic crude. In California stocks of 
rtd — and all grades of fuel oil are included under the heading ‘‘gas and 

ra) sto cks.”’ 








New Low Ebb in Non-Ferrous Metals Market—-Copper 
Business Small. 


The unsettled status of the political and financial situation 
has been communicated to the metal markets, with the 
result that demand in the third week of the new year reached 
a new low ebb, ‘‘Metal & Mineral Markets” reports, adding: 

Not even the dispatch with which Congress has pushed through the plans 
for the Restruction Finance Corp. has inspired metai consumers with any 
desire to purchase additional supplies. Copper is being offered in several 
directions at 7c. a pound, delivered Connecticut, although the majority 
of the producers’ as well as the exporters’ price remains on the 7c. basis. 
Lead is steady at 3.75c. a pound New York, although demand has fallen 
off. Zinc has declined to 3c. 3 pound. Tin demand has been fair with 
little fluctuation in the price. Silver weakened early in the week but is now 
held at 29'c. an ounce. 

The domestic market for copper has been extremely dull all week. Al- 
though the majority of producers adhere firmly to the quotation of 7c. 
a pound, delivered Connecticut, an ambitious buyer could have picked 
up a fair tonnage at 7 4c. a pound from several sellers. In many quarters, 
the feeling is growing that domestic users of copper have covered their 
requirements for the first half of the year and that they are not likely to 
come into the market for any large volume of copper at present. This 
feeling, of course, is largely based on present rates of consumption. Any 
general improvement in credit or business would be immediately reflected 
in renewed interest in copper. 

Trade authorities estimate that December copper shipments to domestic 
consumers were less than 30,000 tons. Apparently, January shipments 
will not be much, if any, higher. With the construction and utility in- 
dustries virtually at a standstill, so far as expansion is concerned, because 
of the credit stringency, increases in consumption from these two major 
copper consumers are hardly to be expected. The one bright spot is the 
automobile industry, which may exceed the 1931 output this year. 

Copper Exporters, Inc., continues to quote 7.625c. a pound, c.i.f. usual 
European ports. Business has been very small, however, during the 
current market week. The exporters organization appears to be satisfied 
for the present with the differential of 1244 points over the Connecticut 
delivered price, although there may be later alterations. A reduction in 
ocean freight rates to $4.25 per long ton from Atlantic seaboard points 
to usual European ports through 1932 may help to maintain the lowered 
differential. Apparently the new marketing plan is working smoothly. 








Steel Operations and Orders Increase—Output at 
28% of Capacity—Prices Weaker. 

Improvement in steel business is more in the promise than 
in the performance, reports the “Iron Age’’ of Jan. 21. 
However, ingot output has increased to an average of 28% 
for the entire country, compared with a little above 25% 
last week, and there has been a more generous flow of small 
orders, particularly at Pittsburgh and Chicago, both for 
replenishment of depleted stocks and for immediate con- 
sumption. The “Age’’ further goes on to say: 

Delays in certain developments are at least in part responsible for the 
slowness of steel to reflect the usual seasonal influences. The automobile 
industry is to some extent marking time pending the final disclosure of the 
new Ford model; the release of some expected railroad buying is undoubtedly 
held back by the prolonged negotiations over railroad wage reductions, 
and a good deal of public construction work that has been authorized is 
in abeyance because of financing difficulties. Tin plate contracts expected 
from two large can companies have been postponed until after the canners’ 
convention last week. 

Such gains in orders and operations as have occurred are in the main 
due to the automobile industry, notwithstanding that it is expanding its 
schedules slowly and cautiously, and to the requirements of miscellaneous 
consumers. Building construction and the railroads are playing a very 
small part in currezt releases. 

Business is spotty as regards products and districts. The best opera- 
tions are at Birmingham, where the rate is above 50%, and in the Youngs- 
town area, which has an average schedule above 35%. In both instances 
increased activity of subsidiaries of the United States Steel Corp. has 


brought up the district averages. The Pittsburgh and Chicago districts 
are both 25%, Cleveland is at 35% and Wheeling at 40%. 





Bar and sheet mills are doing relatively better than other finishing de- 
partments. A Chicago bar unit is operating at 50%, while sheet mills in 
the central district have stepped up output to an average of 30%. Bars 
and sheets, being the most widely used products, are usually the first to 
respond to general business improvement. A large independent company 
who capacity is dominated by structural shapes, plates and rails has had 
little gain in its orders this month. Some companies report increases im 
bookings of 10 to 15% over the corresponding period of December. 

Included in pending business of outstanding size is 35,000 tons of 20-inch 
pipe for a pipe line, on which a New York engineering firm is taking bids,- 
A pipe line from Montana to Minnesota is also in prospect. The Erie RR.. 
is distributing its orders for 31,377 tons of rails, of which Steel Corporation’ 
mills will receive more than 25,000 tons. The New York Central rail 
inquiry probably will be for not more than 100,000 tons, as part of its last 
purchase of 175,000 tons is still unused. 

Until the Ford Motor Co. releases volume orders for production of its 
new model, there appears to be no likelihood of any important increase 
no buying of steel by the automobile industry. The Ford orders may not 
come before February. This month’s automobile output is estimated at 
140,000 units, against 120,000 in December, a small gain for this time of 
year, and the February schedules are uncertain pending the consummation 
of the Ford plans and the outcome of sales drives at current automobile 
shows. 

The price situation continues to be of major concern to steel companies,. 
particularly makers of sheets. No. 24 hot-rolled annealed sheets are now 
generally available to large buyers at 2.15c., Pittsburgh, and some other 
grades are quotably lower or very weak. Some effort to strengthen prices 
may be expected, though it is clearly recognized by the steel trade that 
such a move is difficult when volume demand is lacking. On the other 
hand, experience has shown that declining prices discourage buying. Pitts- 
burgh and Youngstown mills are trying to re-establish a 1.60c. a lb. Pitts 
burgh price on bars, and this figure is being quoted to small buyers nov 
covered by contracts. Most of the larger. buyers are protected through 
the quarter at 1.50c. 

Following the recent $1 reduction on Alabama pig iron for shipment to 
the North, the Birmingham producers have lowered the price to consumers 
in that district in like amount. 

More activity in the purchase of heavy melting steel by Chicago district. 
mills has had the opposite of the usual effect, having reduced prices instea@ 
of strengthening them. A 50c. decline in this grade at Chicago brings the 
“Tron Age’’ scrap composite price down to $8.33. The finished steel com- 
posite price is lower at 2.037c. a lb., only 78c. a ton above the low point 
of the 1921-1922 depression. The pig iron composite is unchanged at 
$14.65. A comparative table follows: 


Finished Steel. 





Jan. 19 1932, 2.037c. a Lb. Based on steel bars, beams, tank plates, 
One week ago...........----.-- 2.052c.{ wire, rails, black pipe and sheets. 
One month ago. ----...-.....-. 2.095c.| These products make 87% of the- 
One year ago. -...........-.-... 2.142c.| United States output. 
High. Low. 
2.052c. Jan. 5 2.037c. Jan. 12. 
--- 2.142c. Jan. 13 2.052c. Dec. 29- 
2.362c. Jan. 7 2.121c. Dec. & 
2.412c. Apr. 2 2.362c. Oct. 25- 
2.391c. Dec. 11 2.314c. Jan. 3 
2.4 Jan. 4 2.293c. Oct. 25: 
2.453c. Jan. 5 2.403c. May 18 
2.560c. Jan. 6 2.396c. Aug. 18 
Pig Iron. 


Based on average of basic iron at Valley 
furnace and foundry trons at Ch 
Philadelphia, Buffalo, Valley and Bir 
mingham. 


Jan. 19 1932, $14.65 a Gross Ton. 
$14.6 











toh. Low. 

$14.79 Jan. 5 $14.65 Jan. 12 
15. Jan. 6 14.79 Dec. 15 
18.21 Jan. 7 15.90 Dec. 16 
18.71 May 14 18.21 Dec. 17 
8.59 Nov. 27 17.04 July as 
19.71 Jan. 17.54 Nov. 
21.54 Jan. 5 19.46 July 13 

50 Jan. 13 18.96 July 7 

Steel Scrap. 

Jan. 19 1932, $8.33 a Gross Ton. Based on heavy melting steel 
Re $8.50; tions at Pittsburgh, Philadelphia = 
One month ago. ......-.-.-.---. + Chicago. 

Low. 
$8.33 Jan. 19 
8.50 Dec. 20 
11.25 Dec. 9 
14.08 Dec. 3 
13.08 July 2 
13.08 Nov. 22 
14.00 June ft 
15.08 May 2 


Steel demand is more definitely on 
lated moderately by reviving confidence and the closer 
approach of seasonal influence, reports ‘‘Steel,’’ of Cleve- 


the upgrade, stimu- 


land, on Jan. 18. None of the major consuming groups 
exhibits a marked tendency toward improvement, but 
practically all are contributing in larger measure to the rising 
volume of steel orders. This has led to the second con- 
servative increase in steelworks operations, the rate advanc- 
ing one point to 26% in the past week, with prospects for a 
further slight gain this week, adds “‘Steel,’’ which further 
states: 


Encouraged by the outlook, steelmakers are building up resistance to 
pressure against prices, a determined effort being made to put heavy 
finished steel on a more remunerative basis. Leading producers are en- 
deavoring to stabilize plates, shapes and bars at 1.60c., Pittsburgh, for 
ordinary buyers, with quotations at Cleveland, Chicago and Birmingham on 
a commensurate basis. In sheets and strip, however, price weakness 
persists, due mainly to competition for the more atractive offers from the 
automotive industry. In raw materials, prices appear a little steadier, 
except scrap, larger buying having developed lower levels 

Steelmakers consider as a practical certainty a much larger inflow of 
orders from railroads as revenue increases from recent freight advances, 
and the anticipated wage adjustment. Railroad rolling stock is reported 
in the worst condition since the 1922 shop strike; rail buying in the pasd 
two years was the lowest in 25 years; bad-order cars are the highest on. 
record. New York Central’s rail inquiry, out soon, probably will be for 
less than the 170,000 tons purchased last year. The Erie has purchased 
31,377 tons. Northern Pacific has bought 150 hopper cars, and Western 
Fruit Express is expected to place 300 underframes shortly. 

In the automotive industry no important plant is down, in contrast with 
a month ago when many were closed entirely. Chevrolet is leading, with. 
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9,000 units a week; Ford making 1,600 on the revised 4-cylinder models, 
designated as ‘‘’’ in sneet and strip orders. In numerous miscellaneous 
lines the trend is for the better: Demand for bolts, nuts and rivets at 
Pittsburgh is heavier; reinforcing steel for roadbuilding is more active; 
ferroalloy shipments are up; a net gain of three active blast furnaces is 
noted since Jan. 1. General Motors’ recent order for 10,000 tons of pig 
fron is influencing smaller consumers to cover, lake furnace sales being the 
largest since last fall. Substantial contracts for tin plate have been placed 
by Standard of New Jersey and Continental Oil; and the American Can 
Co. is about to close on a large order. The Shell Oil Co. has placed 40,000 
tons with South Wales mills. . 

Shipments are being completed on a number of steel contracts which 
were not fully specified by the close of 1932. It is understood that if the 
United States Steel Corp. had not wiped off its books on Dec. 31 tonnage 
which had been carried along for some time with little prospect of being 
specified, its unfilled orders would have increased, instead of decreasing 
198,538 tons to the lowest point since December 1910. 

Structural awards for the week, amounting to 20,000 tons, and reinforcing 
bar orders, 6,000 tons, represent good advances from the preceding week. 
Pipe projects this year are expected to provide considerable tonnage; an 
inquiry is current for 35,000 tons of 20-inch steel pipe for a 200-mile line. 
Washington has purchased 4,500 tons of cast iron pipe; Minneapolis is 
taking bids on 2,700 tons; Cincinnati, on 2,000 tons. 

Reflecting the stronger tone in plates, shapes and bars, ‘‘Steel’s’’ finished 
steel composite is up 60 cents to $47.62, and the iron and steel composite 
is up 12 cents to $30.08. These are the first advances in these composite® 
since last July. The scrap composite is down eight cents, to $8.04. 








Bituminous Coal and Pennsylvania Anthracite Output 
Continues Below Rate a Year Ago. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of bituminous coal during 
the week ended Jan. 9 1932 amounted to 6,930,000 net tons 
as compared with 6,050,000 tons in the preceding week and 
9,184,000 tons in the corresponding period last year. Penn- 
sylvania anthracite output totalled 1,147,000 net tons as 
against 1,465,000 tons during the week ended Jan. 10 1931 
and 974,000 tons during the week ended Jan. 2 1932. 

During the coal year to Jan. 9 1932 production of bitu- 
minous coal amounted to 282,505,000 net tons as compared 
with 351,787,000 tons during the coal year to Jan. 10 1932. 
The Bureau’s statement reports as follows: 

BITUMINOUS COAL. 


The total production of soft coal (including lignite and coal coked at the 
mines) during the first full week in 1932 is estimated at 6,930,000 net tons. 
Although this figure does not reach the pre-holiday level, the average daily 
rate of output is approximately 1.1% higher than that for the week of 
Jan. 2.—Production during the week in 1931 corresponding with that of 
Jan. 9 amounted to 9,184,000 tons. 


Estimated Untted States Production of Bltuminous Coal (Net Tons). 








———-1931-1932 1930-1931 

Coal Year Coal Year 

Week Ended— Week to Date. Week to Date.a 
PE vikawticee > <picedwm 5,331,000 269,525,000 6,980,000 334,169,000 
Dally average.__....- 1,066,000 1,187,000 1,396,600 1,473,000 
5 NE Se ye ,050,000 275,575,000 8,434,000 342,603,000 
Dally average-_.-...-. 1,142,000 1,186,000 1,591,000 ,476,000 
3 ee 6,930,000 282,505,000 9,184,000 351,787,000 
Dally average--_...-- 1,155,000 1,185,000 1,531,000 1,477,000 


a Minus one day's production first week in April to equalize number of days in the 
two years. b Revised since last report. Daily average based upon 5.3 days. 
c Subject to revision. 

The total production of soft coal during the present coal year to Jan. 9 
1932 (approximately 238 working days) amounts to 282,505,000 net tons. 
Figures for corresponding periods in other recent coal years are given below: 


Bic aaics iain 351,787,000 net tons | 1928-29 
pied be wheal 408,858,000 net tons | 1927-28 

As already indicated by the revised figures above, the total production of 
soft coal for the country as a whole during the week ended Jan. 2 is esti- 
mated at 6,050,000 net tons, in comparison with 5,331,000 tons during 
Christmas week. New Year’s Day is a holiday in most bituminous fields. 
The following table shows the source of the tonnage, by States, and gives 
comparable figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 














Week Ended———_—__—__——-__ Jan. ‘23 

State— Jan. 2°32. Dec.26'31. Jan.3’31. Jan. 4°30. Average.a 
DE oediievvunwsccne 169,000 142,000 257,000 388,000 434,000 
EEE EL TRS ,000 20,000 34,000 41,000 30,000 
0 SEEPS ee 125,000 116,000 197,000 205,000 226,000 
I ies ins dualidisd dishidemndbiaes 890,000 756,000 1,129,000 1,165,000 2,111,000 
0 REA ,000 232,000 314,000 406,000 659,000 
NING ean wxcccchl Ded ndasnasien 75,000 58,000 84,000 85,000 140,000 
RS Pe ae 60,000 61,000 65,000 59,000 103,000 
Kentucky—Eastern - ---- 444,000 347,000 686 ,000 942,000 607,000 
I sens dnshiabwttiniosaiaaie 173,000 133,000 222,600 294,000 240,000 
PO nwercanswswsew 34,000 27,000 41,000 49,000 55,000 
Ns os ine oan otnaiten 9,000 11,000 16,000 15,000 32,000 
i Ss dr nies ar entices ost al 78,000 64,000 75,000 93,000 87,000 
EEE LAD 43,000 47,000 57,000 55,000 82,000 
New Mexico.-.-- 30,000 31,000 35,000 46,000 73,000 
North Dakota- 39,000 29,000 35,000 46,000 50,000 
GO ci sndatedse 313,000 283,000 421,000 466,000 814,000 
ee ae 35,000 28,000 54,000 85,000 63,000 
Pennsylvania (bitum 1,435,000 1,321,000 2,085,000 2,521,000 3,402,000 
TORRONE. 6 occccccwncce 65,000 55,000 108,000 114,000 133,000 
5 hae 9,000 7,000 8,000 13,000 26,000 
SE Sines shkence 83,000 92,000 151,000 115,000 109,000 
WE aid ciiceces meu 162,000 121,000 219,000 262,000 211,000 
a), ae 27,000 33,000 40,000 48,000 74,000 
W. Va.—Southern_b___. 1,043,000 904,000 1,433,000 1,953,000 1,134,000 
pg ee 362,000 324,000 532,000 673,000 762,000 
i.) |, Se eee 78,000 85,000 126,000 126,000 186,000 
Ctmar testes... .2...-.-2- 4,000 4,000 10,000 2,000 7,000 
Total bituminous coal_. 6,050,000 5,331,000 8,434,009 10,267,000 11,850,000 
Pennsylvania anthracite... 974,000 705,000 1,097,000 1,327,000 1,968,000 
Total all coal......... 7,024,000 6,036,000 9,531,000 11,594,000 13,818,000 


a Average weekly rate for the entire month. b Includes operations on the 
N.&W. C.&O. Virginian K.& M.,andB.C.&G. c Rest of State, including 
Panhandle. 


PENNSYLVANIA ANTHRACITE. 


The total production of anthracite in Pennsylvania during the week ended 
Jan. 9 1932 is estimated at 1,147,000 net tons. This is an increase of 
173,000 tons over the output in the preceding week, when working time was 
curtailed by the New Year’s Day holiday. The average daily rate, how- 
ever, was less than in the holiday week—191,200 tons as against 194,800 
tons. 

Estimated Productton of Pennsyloanta Anthractte (Net Tons). 








193 1-32-—_—_ 1930-31 
Datly Datiy 
Week Ended— Week. Average. Week. Average. 
DO, Te BGG Ee bin kdcctadsawinne 705,000 141,000 965,000 193,000 
Si + eae 974,000 94,800 1,097,000 219,400 
; a sk eee 1,147,000 91,200 1,465,000 44,200 


a Revised since last report. b Subject to revision. 


BEEHIVE COKE. 


The total production of beehive coke during the week ended Jan. 9 1932 
is estimated at 22,500 net tons in comparison with 19,500 tons in the pre- 
ceding week. The following table apportions the tonnage by regions: 


Estimated Weekly Production of Beehtve Coke (Net Tons). 











Week Ended 1932 1931 
Jan. 9 Jan. 2 Jan. 10 to to 
Regton— 1932.b 1932 1931. Date. Date.a 
PO IVODIR < «kin oc cnncccoce 18,700 16,100 25,100 24,100 34,000 
.. » — “SS ae 3 ,300 3,800 1,700 4,900 
Tennessee and Virginia____.__- 1,500 1,300 3,300 2,000 4,700 
Colorado, Utah and Washington 1,000 800 1,500 1,200 2,000 
United States total_......... 22,500 19,500 33,700 29,000 45,600 
TREES GUE cdi pceccncéntce 3,750 3,250 5,617 3,625 5,700 





a Minus one day’s production first week in January to equalize number of day 
in the two years. b Subject to revision. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ending Jan. 20, as reported 
by the Federal Reserve banks, was $1,838,000,000, a decline 
of $49,000,000 compared with the preceding week and an 
increase of $774,000,000 compared with the corresponding 
week in 1931. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On Jan. 20 total Reserve Bank credit amounted to $1,807,000,000 a 
decline of $27,000,000 for the week. This decrease corresponds with de- 
creases of $22,000,000 in member ban reserve balances and $6,000,000 in 
money in circulation and an increase of $7,000,000 in Treasury currency, 
adjusted, offset in part by a decrease of $7,000,000 in the monetary gold 
stock and an increase of $2,000,000 in unxepended capital funds. 

Holdings of discounted bills increased $26,000,000 at the Federal Reserve 
Bank of San Francisco and $5,000,000 each at Philadelphia and Chicago, 
and declined $23,000,000 at New York, $7,000,000 at Boston and $5,000,- 
000 at Cleveland, combined holdings of all Federal Reserve banks being 
substantially unchanged. The System’s holdings of bills bought in open 
market declined $26,000,000 and of Treasury certificates and bills $3 ,000,- 
000, while holdings of United States Treasury notes increased $3,000,000. 


Beginning with the statement of May 28 1930 the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock 
and money in circulation. The Federal Reserve Board’s 
explanation of the changes, together with the definition of 
the different items, was published in the May 31 1930 issue 
of the “Chronicle,’’ on page 3797. 


The statement in full for the week ended Jan. 20 in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 638 and 639. 

Changes in the amount of Reserve Bank credit outstanding 
and in related items during the week and the year ending 


Jan. 20 1932, were as follows: 
Increase (+) or Decrease (—) 


nce 
Jan. 20 1932. Jan. 13 1932. Jan. 21 1931. 


Ss % 3 

ee ee Ae 819,000,000 +1,000,000 + 589,000,000 
I TO 188,000,000 —26,000,000 + 36,000,000 
United States securities__.......____ 751,000,000 —1,000,000 + 126,000,000 
Other Reserve bank credit.......... 48,000,000 —2,000,000 + 34,000,000 
TOTAL RES’VE BANK CREDIT-_.-1,807,000,000 —27,000,000 + 787,000,000 
Monetary gold stock._._.......-.-- 4,450,000,000 —7,000,000 —181,000,000 
Treasury currency adjusted_......__- 1,785,000,000 + 7,000,000 — 2,000,000 
Money in circulation............--- 5,613,000,000 —6,000,000 + 1,020,000,000 
Member bank reserve balances-_-_-.-.-- 1,972,000,000 22,000,000 —469,000,000 
Unexpended capital funds, non-mem- 

=) “ree 458,000,000 +2,000,000 + 54,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
day, simultaneously, with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
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ing the entire body of reporting member banks in the differ- 
ent cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current week, 
as thus issued in advance of the full statement of the member 
banks, which latter will not be available until the coming 
Monday. The New York statement, of course, also includes 
the brokers’ loans of reporting member banks. The grand 
aggregate of brokers’ loans the present week records a de- 
crease of $32,000,000, the amount of these loans on Jan. 20 
1932 standing at $531,000,000. The present week’s decrease 
of $32,000,000 follows a decrease of $5,000,000 last week 
and a decrease of $795,000,000 in the 17 preceding weeks. 
Loans “for own account’’ decreased during the week from 
$488 000,000 to $453,000,000, but loans “‘for account of out- 
of-town’ banks’’ increased from $69,000,000 to $73,000,000, 
while loans ‘‘for account of others’’ decreased from $6,000,- 
000 to $5,000,000. The amount of these loans “‘for account 
of others’’ has been reduced the past 10 weeks due to the 
action of the New York Clearing House Association on 
Nov. 5 1931 in restricting member banks on and after 
Nov. 16 1931 from placing for corporations and others that 
banks loans secured by stocks, bonds and acceptances. The 
present week’s total of $531,000,000 is the lowest since 
Feb. 1 1918, when the amount was $510,179.000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 

Jan, 20 1932. Jan. 2 1932. Jan. * 1931. 
Loans and investments—total-_-_.....-- 6,838,000,000 6,988,000,000 7,880,000,000 
em. a ER At ARTE Tce NA, 4,416,000,000 4,465,000,000 5,563,000,000 
Ce CE vinncmetincbbvenenteba 2,205,000,000 2,216,000,000 3,061 ,000,000 
OES Secucacakdwosecctwedusel 2,211,000,000 2,249,000,000 2,502,000,000 
Investments—total_......-..-------. 2,422,000,000 2,523,000,000 2,317,000,000 
U. 8. Government securities. ........ 1,578,000,000 1 —- 000,000 1,263,000,000 
Other securities. ........-.......... "844'000,000 847,000,000 1,054,000,000 
Reserve with Federal Reserve Bank._.. 682,000,000 685,000,000 859,000,000 
RE EARS Aes cb i ntndadnigcines. 48,000,000 51,000,000 53,000,000 
Net demand deposits_.-.......-....-- 5,003,000,000 5,066,000,000 5,820,000,000 
SE MEE Sinan cadcceanenneecden 9,000,000 789,000,000 1,201,000,000 
Government deposits_...............- ,000,000 124,000,000 7,000,000 
I I i. s iasinins eenigplateeubintiaion te ,000,000 61,000,000 82,000,000 
DT asics icc iit ccihiaptcindieaiat inane: 862,000,000 867,000,000 1,271,000,000 
Borrowings from Federal Reserve Bank. 15,000,000 8 ae ae 

Loans on secur. to brokers & dealers: 
Po ee ee 453,000,000 488,000,000 1,101,000,000 
For account of out-of-town banks.... 73,000,000 69,000,000 330,000,000 
For account of others.-.-.....-..--.- 5,000,000 6,000,000 326,000,000 
EE cick op cieindadletn es wiktediinndienn © cine 531,000,000 563,000,000 1,757,000,000 
SN iets wnidinmnthis cre cuties 401,000,000 425,000,000 1,312,000,000 
Ra is ho. hd Reo dces Si 130,000,000 138,000,000 445,000,000 

Chicago. 

Loans and investments—total_.-....-.- 1,526,000,000 1,546,000,000 1,997,000,000 
CAG, 6. ciiciddmimmcndbsintimmmae 1,057,000,000 1.062,000,000 1,423,000,000 
CIEE. nis icttttntictintondwonnad 612,000,000 611,000,000 834,000,000 
ME sr seca cs cock nsec leans ob ie Gates in as 445,000,000 451,000,000 589,000,000 
Investmentse—total.......------..--- 469,000,000 484,000,000 574,000,000 
U. 8. Government securities. .......-. 255,000,000 272,000,000 277,000,000 
gi eR a a 214,000,000 212,000,000 297,000,000 
Reserve with Federal Reserve Bank... 152,000,000 147,000,000 184,000,000 
en ceakicesanceunaiiaaawin 19,000,000 18,000,000 13,000,000 
Net demand deposits......-.......--- 1,007,000,000 1,004,000,000 1,265,000,000 
NT NE oo cnt eetapes pct basso a eniiores 402,000,000 411,000,000 611,000,000 
Government deposits-...........--.-.--- 11,000,000 12,000,000 12,000,000 
NS Ee 93,000,000 117,000,000 160,000,000 
pS ETRE eee 243,000,000 256,000,000 346,000,000 
Borrowings from Federal Reserve Bank_ 3,000,000 2,000,000 1,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statement for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Jan. 13: 


The Federal Reserve Board’s condition statement of weekly reporting 

member banks in leading cities on Jan. 13 shows decreases for the week of 
$92,000,000 in loans and investments, $138,000,000 in net demand deposits, 
$11,000,000 in time deposits, $31,000,000 in Government deposits and 
$27,000,000 in reserves with Federal Reserve banks. 
» Loans on securities declined $12,000,000 at reporting member banks in 
the New York district, $6,000,000 in the Chicago district and $27,000,000 
at*all reporting banks. ‘‘All other’ loans declined $14,000,000 in the 
Cleveland district, $7,000,000 in the Chicago district, $5,000,000 in the 
San Francisco district and $19,000,000 at all reporting banks. 





Holdings of United States Government securities declined $46,000,000 
in the New York district and $61,000,000 at all reporting banks. Hold- 
ings of other securities increased $10,000,000 in the Clevela d district and 
$15,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks aggregated $469,000,000 
on Jan. 13, the principal changes for the week being decreases of $12,000,000 
at the Federal Reserve Bank of Chicago, $9,000,000 at New York and 
$7,000,000 at Philadelphia, and an increase of $15,000,000 at Cleveland. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Jan. 13 1932, follows: 

Increase (+) or Decrease (—) 











Jan. . 1932. Jan. $ 1932. Jan. . 1931; 
Loans and investments—total-___20,287,000,000 —92,000,000 —2,379,000,000 
LOO —O0tRlig a6 osc. wdiccriedccad 13,031,000,000 —46,000,000 —2,891,000,000 
i MN oi es gs ,660,000, —27,000,000 —1,862,000,000 
Ma 0 bivensnesbokucamiwe 7,371,000,000 —19,000,000 —1,029,000,000 
Investments—total ...........__ 7,256 ,000,000 —46,000,000 -+513,000,000 
U. 8. Government securities_ ___ “ 996,000,000 —61,000,000 +850,000,000 
Other securities. .......... ___ 3,260,000,000 +15,000,000 —338,000,000 
Reserves with F. R. banks.______ 1,516,000,000 —27,000,000 —354,000,000 
EERE LAI ,000,000 —7,000,000 —6,000,000 
Net demand deposits_........___ 11,643,000,000 —138,000,000 —2,219,000,000 
Time deposits__..........._-__ 5,843,000,000 —11,000,000 —1,216,000,000 
Government deposits. ........... 5,000,000 —31,000,000 +150,000,000 
Due from banks................ 927,000,000 —60,000,000 —783,000,000 
ee WS WEE. os wen ccnasbencan 2,427,000,000 —145,000,000 —1,271,000,000 
Borrowings from F. R. banks..... 469,000,000 —14,000,000 +389,000,000 








Condition of Paul M. Warburg Unchanged 
The condition of Paul M. Warburg, Chairman of the 
Board of the Manhattan Company, who has been ill at his 
home in this city since early in December, continues un- 
changed, according to the latest advices. 








Gates W. McGarrah, Chairman of Bank for Inter- 
national Settlements, Arrives in New York—Says 
Increased Taxes and Less Federal Financing is 
Needed to Effect Business Recovery. 


Gates W. McGarrah, Chairman of the Bank for Inter- 
national Settlements, arrived in New York yesterday (Jan. 
22) on the steamer ‘‘Europa.”’ Mr. MeGarrah is reported 
as saying that the world is confident that America will lead 
the way to recovery. The New York “Evening Post’ of 
last night said: 

To it he added the assurance that no one worries about the future of 
America. 

Mr. McGarrah, although he refused to comment upon European affairs 
or the policy of the Bank for International Settlements, was definite in 
his conviction that the United States was showing signs of returning con- 
fidence. 

“The big problem facing the Government to-day,"’ he said, ‘‘is of placing 
its house in order, and the sooner this is accomplished along sound econ- 
omical lines the quicker the return to normal progress. Increased taxation 
and less Federal financing to meet unbalanced budgets should be the order 
of events. Following this course, the United States will have little dif- 
ficulty in overcoming its present difficulties.”’ 

Mr. McGarrah expects to remain for only a short period. 








Death of Sir Herbert Hambling Deputy Chairman of 
Barclay’s Bank, London. 


Sir Herbert Hambling, one of London’s leading bankers 
and Deputy Chairman of Barclay’s Bank, died suddenly at 
his country home, Yoxford, Suffolk on Jan. 19 said a London 
message to the New York “‘Times.’’ He would have been 
75 yearsoldin July. The following is also from the ‘‘Times’’: 

From 1924 until 1930 Sir Herbert, who received his knighthood in 1917 
and his baronetcy in 1924, was a government nominee on the board of 
directors of Imperial Airways, Ltd. He was formerly General Manager 
and a director of the London, Provincial and Southwestern Bank. 

In 1924 he was High Sheriff of Suffolk, from 1923 to 1925 President of 
the Institute of Bankers. 








Bank of England Repaying Credit Granted by Federal 
Reserve—Banks Greater Part of $75,000,000 Retired 
by Dollar Balances. 


From the ‘‘Wall Street Journal’’ of Jan. 


following: 

The Bank of England has already repaid between $55,000,000 to 360,- 
000,000 of the $75,000,000 credit granted by the Federal Reserve Bank. 
In addition, the dollar balances of the Bank of England are growing steadily 
and indications are the entire $75,000,000 credit will be wiped out upon 
maturity at the end of this month. 

Probably the Bank of France is being reimbursed similarly to the Federal 
Reserve. No extension of the credit appears necessary now. 

On Aug. 1 1931, the Federal Reserve Bank of New York, in conjunction 
with other Federal Reserve banks, announced that it had agreed to pur- 
chase from the Bank of England ‘‘up to the approximate equivalent of 
$125,000,000 of prime commercial bills." Bank of France extendel a 
credit of a similar amount, making $250,000,000 in all. 


References to the credits to the Bank of England and the 
Bank of France appeared in these columns Aug. 8 1931, 
page 878. Further items were given in our issues of Oct. 24, 
page 2683 and Oct. 31, page 2840. 


21 we take the 
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Mauritius Loan Oversubscribed. 
The following London cablegram Jan. 18 is from the New 


York ‘‘Times’’: 

The Mauritius Government loan amounting to £600,000 in 5% stock, 
offered at 9814, was subscribed about fourfold in an hour when the lists 
were opened here to-day. 








Great Britain Postpones Lausanne Conference on 
Reparations. 

The conference on reparations, scheduled to open at 
Lausanne on Monday next (Jan. 25) has been postponed, 
an announcement as follows in the matter having been issued 
in London on Jan. 20 by the British Foreign Office: 

“The conversations which have been taking place between the govern- 
ments chiefly concerned with the conference at Lausanne are not yet 
concluded, and it is evident the conference cannot be begun as early as 
next Monday, the date which had been previously fixed. Further con- 
versations are now in progress, and the British Government entertains 


the hope that it may be possible to come to a satisfactory agreement re- 
garding the procedure to be adopted in the course of a few days.” 


The New York ‘“‘Times’’ London cablegram from which 


we take the foregoing, said: 

The news of the postponement was regarded in all political quarters 
tonight as ‘‘profoundly depressing,”” and ‘“The London Times,”’ which 
strongly supports the National Government, goes so far as to say, ‘‘It is 
worse than folly to pretend that a mere delay can bring an improvement.”’ 


On Jan. 21 Associated Press accounts from London stated: 


The British Government’s announcement that the Lausanne reparations 
conference would be postponed does not mean that the conference has 
been abandoned, it was said today in official circles. Preliminary work 
for the meeting is being continued, a competent spokesman said, and the 
government hopes the conference will be held and will prove to be successful. 

No one in official quarters took seriously what one of the London news- 
papers described as a ‘‘new’’ plan to solve the reparations problem by allow- 
ing Germany to meet her obligations with railroad bonds instead of cash. 








Departure of United States Delegation to Geneva Con- 
ference on Disarmament. 


Senator Swanson of Virginia, delegate to the Geneva arms 
conference, and 44 members of the American party en route 
to Geneva sailed on Jan. 20 on the steamer President Hard- 
ing. The Geneva conference opens Feb. 2. From the 
New York “‘Evening Post’’ of Jan. 20 we take the following: 

The group traveling to the conference includes Mrs. Swanson, Com- 
mander Richmond K. Turner, chief of the planning division of the Bureau 
of Aeronautics, United States Navy; S. Pinkney Tuck, member of the 
foreign service staff; Brigadier-General George 8S. Simonds, assistant chief 
of staff of War Plans Division of the War Department, and Theodore 
Marriner, chief of the division of Western European Affairs of the De- 
partment of State. 

Other members of the American party are David McK. Key, Claton 8. 
Becker, Leo J. Vincelette, George C. Windle, H. G. Hurtz, Francis Flaherty, 
Douglas Dean Hall, Captain and Mrs. H. H. Van Keuren, Mr. and Mrs. 
Frederick W. Wile, Mr. and Mrs. Thomas C. Kinkaid, Captain Kent C. 
Melhorn, Admiral and Mrs. Arthur T. Hepburn, Lieutenant Colonel George 
VY. Stron and Major and Mrs. James E. Chaney. 


Women Observers on Board 

Six unofficial women observers to the conference who are sailing on the 
President Harding are: Mrs. Frank Day Tuttle of New York, Chairman 
of the Board of Directors of the League of Nations Association; Mrs. Ben 
Hooper of Oshkosh, Wis., an official of the General Federation of Women’s 
Clubs; Mrs. L. Henry Fradkin, member of the New Jersey League of 
Women Voters, and Mrs. Hannah Clothier Hull, Miss Katherine Oevereux 
Blake and Mrs. Meta Berger, members of the national board of the Women's 
International League for Peace and Freedom. 


As we note in another item, in view of the fact that Gen. 
Charles G. Dawes is to become President of the Reconstruc- 
tion Finance Corporation, his place as Chairman of the 
American delegation to the Arms Conference will be taken 
by the Secretary of State. Announcement of this was made 
as follows on Jan. 19 by President Hoover: 


In view of the change in General Dawes’ plans, Secretary Stimson 
has undertaken the Chairmanship of the delegation to the arms conference 
at Geneva. The Secretary will not attend the opening meetings, but 
will take part in the work of the commission after the preliminaries have 
been disposed of. Ambassador Gibson will be Acting Chairman of the 
delegation. 








Senator Reed Contends European Debts to United 
States Bear No Relation to Reparations—Declares 
Amounts Due United States Must Be Paid. 


The fact that Germany is, or may be, unable to pay her 
reparation obligations will make no difference respecting 
the obligations of European powers to the United States 
as to which the policy remains unchanged, according to 
statement Jan, 15 by Senator Reed (Rep.), of Pennsylvania. 
In giving Senator Reeds’ Senate statement the “United 
States Daily’’ of Jan. 16 said: 

Senator Reed asserted that debts and reparations were separate questions 
and that in so far as the United States is concerned, the failure of Germany 
to pay her obligations would not be permitted to alter the amounts due the 
United States. The debts due the United States, he added, were for money 
borrowed and reparations were for indemnity. 

Senator Reed's statement follows in full text: 

The constant press reports from Europe attempting to class debts due to 
us with reparations will not meet a responsive chord in the United States. 
The debts were for monies advanced, not for indemnities, They were gen- 


erously funded by the United States and the agreement voluntarily signed 
by the representatives of the various governments. In their present form 
and amount they represent only a small part of the money actually advanced 
by this country and including the interest adjustment, cover in some cases 
not much more, in some cases no more than, the money advanced for re- 
construetion after the signing of the Armistice. They represent money 
realized by the sale of United States bonds to the people of the United 
States, most of which bonds are still outstanding and must be paid by the 
United States Government. 

It is, therefore, impossible for the United States to admit that if Germany 
is or may be unable to pay further reparations this automatically cancels 
the debts, since the debts have no relation to the reparations. When the 
debts were created, no reparations existed. At the time of funding, the 
amount of the debts was estimated on the normal capacity of the various 
nations to pay, irrespective of reparations. 


Economic Changes Cited. 

It is obvious that since that time the world-wide economic crisis has in 
certain nations deeply affected that capacity and that certain nations, may 
in consejuence have to request consideration from the American Govern- 
ment as to their temporary capacity. I have in mind, for example, the 
situation in Great Britain at the present time. Everyone knows the diffi- 
culty there is the very heavy taxation, and knows that if the depreciation 
of the pound continues, it will probalby affect the British capacity to make 
the payments which fall due next December. It is inconceivable that the 
United States would not sympathetically consider a proposal for a tem- 
porary adjustment based on temporarily diminished capacity. 

What I have been steadily trying to bring out is that the debts are in 
a totally different status from reparations and that there should be no re- 
pudiation of the principle that they are valid and sacred obligations and 
that these obligations are individual to each nation, not collective to the 
debtors as a whole or to be dealt with in that fashion. 








Urge Cancellation of All Reparations—Directors of 
Federation of German Industries See Threat of 
Disaster. 


The directors of the Federation of German Industries at a 
meeting in Berlin on Jan. 15 under the Chairmanship of Dr. 
Gustav Krupp von Bohlen went on record for cancellation of 
reparations, fully backing up Chancellor Bruening’s state- 
ment of Jan. 9. This reported in a Berlin cablegram Jan. 
15 to the New York ‘“‘Times’’ which further said: 


The Federation believes that the economic situation makes it impossible 
for Germany to continue political payments, and that any attempt to main- 
tain such payments would lead to a catastrophe, not only for Germany 
but for the whole world. 

‘The necessary premise of economic welfare of the world is the free inter- 
change of goods, which, however, is prevented by reparations, because they 
force the debtor countries to increase exports, while other countries try to 
bar them through all available means,”’ it is said in the statement. 

The board of directors heard a report on the work of the Franco-German 
committee from Dr. Ernst von Simson, chairman of the first subcommittee, 
who declared the discussion had made “relatively satisfactory progress, if 
not within the last few days, but that the measures of the French Govern- 
ment had provided for a certain element of disturbance."’ 








Sir Walter Layton Says Germany Can Pay Something— 
Opposes New Moratorium on Reparations. 


Sir Walter Layton who drew up the report of the Wiggin 
committee of international bankers on German credits last 
Summer and was also part author of the recent Basle experts’ 
report on reparations, declared on Jan. 13 (according to a 
London cablegram to the New York ‘‘Times’’) that Germany 
could clearly pay something and a plan could be devised 
which would not be greatly harmful. The cablegram con- 
tinued: 

Sir Walter, describing the present financial situation as ‘‘desperately 
difficult and urgent,’’ told the members of the Eighty Club, however, 
that the reserve of the Reichsbank was extremely small and Germany's 
ability to repay “rapidly dwindling to nothing.”’ 

A moratorium, he added, would be ‘‘no good”’ because it meant waiting 
and the root of the problem was to get a settlement without any possiblity 
of a recurrance of the present situation, with its check to the flow of capital. 

The German viewpoint that the whole of the war debts should be wiped 
out, Sir Walter said, was largely economic. 

“Supposing they were all wiped out, somebody is going to pay,’’ he de- 
clared. “Britian is going to pay. There is £1,600,000,000 of Britain's 
national debt still remaining on this country in respect of the money which 
was raised here and loaned to the Allies, and we have got to go on paying 
interest thereon until the bonds have been repaid out of taxes in this country. 

“The internal debt remains. Germany would be left with only £500,- 
000,000 of internal debt, of £8 per capita. France would be left with 
approximately £2,300,000,000 of debt, which is £56 per capita. Britain 
would be left with £6,600,000,000 of internal debt, or £150 per capita, and 
the United States with an internal debt of £3,200,000,000, or £27 per 
capita.”’ 

There should be an agreement now enabling immediate reconstruction, 
Sir Walter emphasized. 

Sir Ernest Benn, publisher, declared at a luneheon of the Individualists 
to-day that reparations and intergovernmental debts were now ‘“‘dead as 
a dodo.”’ 

“*‘We know now that, whatever may appear upon documents, not another 
cent or centime of the reparations to intergovernmental debts will ever 
be paid or extracted,’’ he said, his remarks being enthusastically cheered. 








George Lansbury, Leader of Labor Opposition in Brit- 
ish Parliament Demands Reparations End—Says 
Great Britain Must Cease Collecting and Paying 
United States. 

The following from London Jan. 15, is from the New York 

*“Times’’: 


George Lansbury, leader of the Labor Opposition in Parliament, to-night 





expressed the following view on reparations: 
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® “The government must be told that the reparations business shall end 
and we shall tell America we won’t pay any more. The world knows the 
the day of reparations and indemnity is over. You can’t make Germany 
Pay, either. You cannot take out of that nation and try to ruin that 
nation without ruining ourselves at the same time. The temple of capital- 
ism in Europe may be pulled down quite involuntarily by the German 
nation collapsing and then no one can tell what will happen.” 








Former Secretary of War Baker Sees Danger of War in 
Reparations Question—Says France Would Have 
Seized Rhine Year Ago if Germany’s Reparations 
Announcement Had Come Year Ago. 


Newton D. Baker, former Secretary of War, is of the opin- 
ion that France would have seized the left bank of the Rhine 
had Germany’s reparations announcement come a year ago. 
An Associated Press despatch from Cleveland Jan. 11, 
stating this continued: : 


“I am inclined to believe that if Herr Bruening’’s statement had been 
made a year ago instead of now, the French Army would have marched up 
the Rhine as far as Dusseldorf, taken over the left bank of the Rhine and 
seized the German ports in order to collect the customs, and then taken 
over the German railroads, which produce considerable revenue. 

“Fortunately, Germany didn’t say it a year ago. And France has 
learned something, but not much, in the last year.”’ 

Mr. Baker said he was not surprised at Herr Bruening’s announcement 
on reparations. ‘‘The surprising thing is that she (Germany) paid any,” 
he said. 

The reparations question, he said, is one ‘‘out of which anything can 
happen,”’ for the danger of war is greater now than in 1914. 

“Up to 1918," Mr Baker said, ‘Europe was organized on the basis of 
economics. Now. under the Treaty of Versailles, it is organized on the 
basis of nationalism. 

“It is difficult to reconcile economics and nationalism in Europe. But 
only when that is done will the danger of war be removed. The World 
Court provides machinery for removing that danger.”’ 

**Nations fight,’’ he said, “‘over economic and nationalistic matters.” 








Initiative on Reparations Left to Europe—Washington 
Authorizes Ambassador Edge to Tell Premier Laval 
We Will Not Take First Step—Secretary Stimson’s 
Memorandum to France Asserts There Is No Con- 
nection Between War Debts and Reparations. 


Under date of Jan. 20 a Paris cablegram to the New 
York ‘‘Times’”’ made known the principal points enunciated 
jn @ memorandum from Secretary of State Stimson to the 
French Ambassador at Washington, in which among other 
things it is declared that there is no connection between 
war debts and reparations, and that Europe must take the 
initiative as to reparations. 

The Paris message to the ‘‘Times”’ follows: 


The United States’ position on war debts and reparations, as communi- 
cated in a memorandum from Secretary of State Stimson to Ambassador 
Claudel in Washington, was made clear here to-day. Although the memo- 
randum was handed to the French Ambassador three weeks ago, its con- 
tents were revealed enly to-day. Five points areset forth. As summarized 
here, they are: 

1.—There is no connection between war debts and reparations. 

2.—The European powers must take the initiative on reparations. 

3.—A demand for a new debts moratorium could not obtain approval in 
Congress, and the Senate opposes a cancellation or reduction of the debts. 

4.—The United States Government would look with displeasure on the 
formation of a united front by the debtor nations. 

5.—The existing debt arrangements, having been concluded separately, 
can be eventually revised only by separate accords. 

The French papers to-day prominently displayed a dispatch from Wash- 
ington announcing that Premier Laval in his conversation with Mr. Edge 
last Saturday had sounded him on the subject of the prolongation of the 
Hoover moratorium and had received the reply that the United States 
could not commit itself in advance. 

Despite the fact that the French papers, with the exception of “Figaro,” 
have only an incomplete version of the Stimson memorandum, they all 
have definitely grasped the fact that the United States’ attitude continues 
inflexible, which has served the purpose of clearing the air, but has given 
new opportunity for the press to become disgruntled with the United 
States. 

It was confirmed that Premier Laval did sound out Ambassador Edge 
last Saturday regarding the prolongation of the moratorium, but it is in- 
correct to say that Mr. Edge had been instructed to inform the French 
Government that the Administration could not commit itself to a further 
moratorium now. In fact, M. Laval was given to understand that the 
question of debts and reparations was closed for the time being, barring 
new developments. 


The same paper had the following to say in a Washington 
dispatch Jan. 19: 


Walter E. Edge, American Ambassador in Paris, was authorized by the 
State Department to-day to tell Premier Laval that the initiative with re- 
spect to intergovernmental debts should be taken by Europe, and the 
United States intends tc make no move in the situation, at least not before 
Europe has taken some step. Ambassador Edge had previously made 
such a statement to Premier Laval in their conversation of last Saturday. 
The Ambassador then informed the State Department concerning what 
he had said, and inquired whether his statement of the American position 
was correct. The Department replied in the affirmative and told him 
he could reiterate the statement, if he desired. No note was sent, it was 
said to-day, and the Department does not think that the authorization 
it has given to Mr. Edge was even equivalent to instructions. 

The conversation between the Premier and Ambassador Edge, it is 
held, strictly required no action here, as Premier Laval made no definite 
request of the United States and the position of this Government was well 
known. A month ago, when Congress approved the Hoover moratorium, 
the State Department formally notified the interested governments that the 
initiative with reference to any further step rested with Europe. 


= 


Confirms Previous Stand. 


This was done through memorandums and conversations with Ambas- 
sadors and Ministers. It constituted offical confirmation of what the De- 
partment had previously announced informally through the press. 

Four months ago the French Government had officially confirmed its 
Position against a reduction in German reparations unless accompanied 
by corresponding cuts in debts owed by France. This notice was given in 
a note from Paul Claudel, French Ambassador, and was in line with previ- 
ous informal declarations in Paris. It was accepted by the State Depart- 
— as having been delivered merely for information and requiring no 
reply. 

Reiteration of the French attitude by Premier Laval before the Chamber 
of Deputies to-day was expected, but occasioned no comment other than 
that the United States did not intend to intervene in the situation at 


this time or make preliminary commitments in advance of action by Europe 
in the reparations problem. 


Tells of Deadlock. 

The Premier, it was explained, summoned Ambassador Edge Saturday 
to discuss another subject, and then veered to reparations. Outlining 
the preliminary negotiations between France and Great Britain for an 
understanding prior to the Lausanne conference, he described how a dead- 
lock had developed, hinted that confusion might develop in Europe if no 
accord were reached, and mentioned that Great Britain favored approxi- 
mately a six months’ extension of the holiday year, something to which 
France was not amenable in the present circumstances. 

In her present non-committal attitude, it is understood, the United 
States has no desire to be blunt or to close the door to reasonable action 
later, although this question is bound up fudamentally in the stand 


of Congress, which has declared against revision or cancellation of debts 


owed to this country. Po 








Ambassador Edge at Paris Forwards to Secretary 
Stimson Memorandum from Premier Laval on Ex- 
tension of Moratorium on Inter-Government Debts. 
Associated Press advices from Washington on Jan. 18 

stated that Premier Laval of France has taken diplomatic 

steps to determine the American Government’s attitude to- 
ward possible European extension of the moratorium on 


inter-governmental debts. The account continued: 

Ambassador Edge in Paris to-day reported to Secretary Stimson by 
cablegram that the Premier had personally sought information on the 
Administration’s attitude. The Premier’s action followed a memorandum 
handed by the Secretary of State recently to Ambassador Claudel of France 
in which the position of the American Government on the debt question 
was outlined. 

In brief, the memorandum was similar to views expressed by President 
Hoover and Premier Laval in their joint statement after the French states- 
man's visit to Washington. The American position was and still is that 
any initiative on the debt problem must come from Europe. 

Premier Laval told Ambassador Edge it would be difficult for him 
to go before the French Parliament with any suggestion of a European 
moratorium extension without knowing the attitude of the United States 
if such action was taken. The question of extending the moratorium 
over a specific period was not taken up. 

American officials said to-night they did not regard the recent memo- 
randum to Ambassador Claudel as a reply to a previous note from France 
several months ago outlining that government’s general position on war 
debts and reparations. 

The French note was never made public, but it was said authoritatively 
to-night to contain two principal points. They were that France would 
expect a corresponding reduction in debt payments for any slash in Ger- 
many’s reparations, and that France believed governmental obligations 
should have priority of payment over private obligations, if at the ex- 
Ppiration of President Hoover’s one-year moratorium on June 30 all could 
not be paid. 

Administration officials interpreted M. Laval’s action as seeking to 
determine whether there was any possibility of a change in the Congressional 
attitude on the subject of war debts. 

Congress, in approving the present moratorium, emphasized it would 
not countenance any reduction or cancellation of war debts. An extension 
of the moratorium was not specifically mentioned. 
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“Sacrifice” on War Debts Is Barred by Premier Laval 
of France—Says France Will Not Reduce Claims 
Without Cut in Her Obligations—Restates Stand 
on Arms—Demands “Security” Before Disarma- 
ment and Decries ‘‘Panaceas’”’ for World. 


A cablegram from Paris Jan. 19 to the New York ‘‘Times”’ 
stated that in very definite terms, despite their envelopment 
jn somewhat obscure language, Premier Laval set forth on 
that day in his Ministerial declaration the policy of his 
reconstructed Cabinet before the Chamber of Deputies on 
what France wants with regard to reparations, cancellation 
of war debts and arms limitation. The Paris correspondent 
of the ‘“‘Times”’ continued: 

France, he said, will not permit the right of reparations to be suppressed. 
She does not regard cancellation of reparations and war debts as panaceas 
for the present world depression. She will sacrifice nothing of what is 
owed to her unless there is a correlative remission of her own debts. 

To that he added a phrase which is interpreted as indicating that France 
adheres to her claim to part, at least, of the unconditional payments under 
the Young Plan, whether or not the American debt in the amount of the 
postponable payments is canceled. That indication was contained in the 
phrase, ‘‘It is our duty to future generations to subordinate all agree- 
ments to a just balance of the conditions of production and existence.” 

Emphatic for Security. 

With regard to disarmament M. Laval was equally emphatic. France 
stands by the memorandum of July 15 and by the preliminary condition 
to any arms limitation scheme which her successive representatives at 
Geneva, Leon Bourgeois, Edouard Herriot, Aristide Briand, Joseph Paul- 
Boncour and others, have constantly defended, that there must be respect 
for signed engagements, arbitrage, definition of an aggressor and mutual 
assistance. In other words, there must be security before there is dis- 








armament. 
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The Premier's declaration was read before a crowded house. He was 
cheered on the right ani in the centre. From the left rose repeated cries 
of the name of Aristide Briand. It was the shade of the former Minister 
of Foreign Affairs which dominated the debate from which he was absent 
in person. 

Every orator mentioned him. Then there fell on the Chamber a start- 
ling pronouncement from Louis Marin, leader of the Nationalist party, 
which supports the present government. 

M. Frossard, Socialist, was speaking. He had mentioned that a number 
of times the last government had been saved from defeat because of the 
support which M. Briand brought it. 

Standing in his place, M. Marin retorted: ‘“‘To achieve success one 
must often make an attempt. To-day there is one man missing—dis- 
appeared. To-morrow it will be his policy which will disappear.” 

Even the centre and some of the right were amazed at this frank acknowl- 
edgement that the policy of M. Briand with regard to peace and security 
which the Premier had been lauding was not only unacceptable but utterly 
opposite to what nearly a hundred of his supporters regarded as a sound 
policy for France. 

Statement Is Challenged. 

M. Frossard immediately took up the challenge. 

“What!’’ he exclaimed. ‘‘Has M. Laval, who has been described as a 
pupil of M. Briand, taken his master’s place to destroy his work? That 
question is essential. It is the only one of importance. It concerns the 
whole future of France and the world.” 

M. Laval was silent, reserving his reply for Thursday, when the debate 
will be resumed. 

Leon Blum was the second orator of the afternoon. 

“If this Government persists in supporting the terms of the memorandum 
of last July,”’ he said, “there is no need of holding a disarmament conference 
for France is isolated, even intellectually isolated. You are in disagreement 
with the conscience of the world.”’ 

Fernand Bouisson, President of the Chamber for the seventh year in 
succession, in a speech of thanks to the Deputies for his re-election, said: 

‘“‘Without, I hope, exceeding the limits of reserve which my office im- 
poses, I think I may say that this country will never abandon anything of 
its credits without a guarantee of an equivalent reduction of its debts. 
I believe that in saying so I interpret exactly the spirit in which all former 
accords have been concluded and ratified by you.”’ 

His statement was cheered by all parties. 


Premier Sees Grave Task. 

The principal passages of Premier Laval’s declaration were: 

“Our Government must face a grave task in the field of foreign affairs. 
It must deal with those two problems which are at this moment the object 
of international discussion: Reparations and the limitation and reduction 
of armaments. 

“The crisis, of which the economic interdependence of nations makes us 
feel the effect, has not only disturbed people’s opinions, it has further 
given rise to many systems, founded more on the imagination of the doc- 
trinaires than on the reality of facts. 

“The world, greedy for formulas which promise a cure for the ills from 
which it is suffering, unfortunately welcomes with too much favor the 
theories which are brought to it as panaceas. The demands for annulment 
of reparations and war debts comes out of that state of mind. 

“We shall not accept for future solutions things which, while powerless 
to dispel the crisis, will hurt France in her essential interests and in her 
rights, affirmed in freely accepted treaties. 

**We shall not permit the right of reparations to be taken away. We are 
being asked for a quit-claim in favor of our debtors. 

“‘A double duty lies on us. 

‘“*Toward those generations which suffered from the war there is the duty 
of fairness: To sacrifice nothing of our credit without a corresponding 
remission of our own debts. 

“‘With regard to future generations there is a duty of prudence: To 
subordinate all agreements to a just balance of the conditions of production 
and of existence.’’ 

Will Adhere to Old Principles. 

This balance would be broken if, when this crisis is past, a disproportion 
of financial and fiscal charges burdening the activity of the peoples placed 
us in any state of inferiority in the international market. 

The Premier made a reference to negotiations which it must undertake 
to adapt to this period of economic depression the existing agreements 
regarding war debts will continue to follow strictly these fundamental 
principles which the French Parliament has always approved.”’ 

The Premier made a reference to the internal situation of the country, 
insisting that the situation was far from being as good as represented 
abroad. He urged that the budget be voted before the end of the fiscal 
year. Then he said: 

“A conference for the limitation and reduction of armaments will begin 
on Feb. 2. France's policy in this matter has been defined in the memoran- 
dum of July 15. 

“This policy, included in the covenant, has been for 12 years that of 
France as well as that of the League of Nations. Our country has never 
ceased to appreciate its economic, political and humanitarian importance: 

“‘Leon Bourgeois’s proposal for an international force and the control 
of armaments; Article VIII of the covenant; Resolution 14 of the Third 
Assembly; the formula of arbitrage, security and disarmament voiced in 
debate by Edouard Herriot; the protocol of 1924 negotiated by Joseph 
Paul-Boncour and Louis Loucheur, which remains, although unratified, 
the most complete expression of the French conception: the successive 
applications of these ideas in the accords of Locarno, the Pact of Paris and 
the act for general arbitrage, to all of which it attached the name of Aristide 
Briand. Such are the successive titles which support our policy, which 
has been repeatedly approved by our Parliaments. 

“It is sufficient to recall these titles to mark without any need for in- 
sistence that it is the policy of the whole nation, that all parties adhere 
to it, that all will support it.” 








American Embassy at Paris Reassures French on Debt 
Inflation—Cites Assertion by President Hoover 
That Budget for 1932-1933 Would Balance— 
Statement by H. Parker Willis. 

A Paris cablegram Jan. 18 to the New York ‘‘Times’”’ 
stated that the American Embassy issued a statement to 
the French press on that date calling its attention to a declara- 
tion by President Hoover on Jan. 9, not previously published 
in Paris, in which the President asserted that the budget of 


the United States would be balanced for the year beginning ; 


July 1. ‘The policy thus enunciated by the President would 





seem to insure against inflation of the public debt,”’ the 
embassy’s announcement concludes according to the cable- 


gram, which continued: 

The statement is believed to have been called forth by two dispatches 
from Professor H. Parker Willis, New York banking expert, to a French 
financial daily, which have been widely quoted here. Professor Willis 
writes that there are reports in New York that the Bank of France is re- 
calling its foreign holdings, including dollars, at which there is no surprise. 
The report, however, was denied here to-day by a qualified source. 

Comment in the French presss is much to the same effect as the Willis 
dispatches. Frederic Jenny, financial writer of Le Temps, charges that 
recent moves by the Federal Reserve Board are a reversal of its former 
policy and break the promises President Hoover is alleged to have made to 
Premier Laval regarding the maintenance of the gold standard. 

‘*How will the international financial world judge the new credit expan- 
sion of the United States?"’ he asks. To this question the exchange move- 
ment has already given the first answer. The mere idea has sufficed to 
bring down the dollar quotation in two days from the metallic par to the 
immediate vicinity of the gold point and to provoke a sensible increase in 
the @itflow of gold from America to Europe.” 

One source declared, however, that it was quite well known here that 
credit expansion and currency inflation were two different things. 

The dollar hovered between 25.40 and 25.41 francs to-day, which is 
just about the gold point. 








Senator Reed Denies Threat to France’s Assets— 
Disputes Herriot’s Statement That He Said United 
States Might Seize Deposits. 


Indicating that Secretary of State Stimson said on Jan. 18 
that there had been no change in the American attitude with 
respect to the intergovernmental debt problem and the de- 
cision not to send an American observer to the Lausanne con- 
ference on reparations. A dispatch Jan. 18 from Washington 


to the New York “Times’’ added: 

Senator David A. Reed, Republican, of Pennsylvania, denied to-day in 
the Senate that he had ever said the United States might seize French assets 
in the United States as part payment for debts owned by France to the 
United States, in replying to a statement contained in a signed article by 
Edouard Herriot printed in the New York ‘‘Times’’ of last Saturday. 
Senator Reed said: 

“In the Saturday edition of the New York ‘Times’ I am told there 
appeared an article by the former Prime Minister of France, M. Herriot, 
in which he says: 

“ ‘David A. Reed, United States Senator, has told us that his country 
might under certain circumstances seize our assets." 

“I never made any such statement. It would have been silly of me to 
have made any statement like that, or any statement susceptible of such 
construction. In discussing the intergovernmenta! debts in a radio speech 
last week I did make a statement that the French Republic had on deposit 
in New York 10 times as much money as was necessary to make the annual 
installments due on her debt to us; that she had enough on deposit there to 
pay for 10 years’ installments on her obligations to this country. 

“TI made that statement for the purpose of showing that no question of 
exchange or balance of commodities or trade balance was involved in her 
capacity to pay. I did not say this country would or could attach those 
balances which she has in New York City. It would have been silly to say 
so. If we were at war with her we might seize them as enemy property, 
but we are not going to war to collect that debt. 

‘‘In any other circumstances an attachment might issue only as an ac- 
companiment to a suit at law, and it is elementary law that a foreign 
sovereign cannot be sued in an American court. The court would have 
no jurisdiction to maintain such a suit or issue the attachment. Con- 
sequently, it would be foolish to say any such thing as M. Herriot quotes 
me in his articie as having said. I want to disclaim that in this public way 
and to say that I cannot imagine anything other than malice that could 
have caused such a complete distortion of what I actually did say.”’ 








British Federation of Chambers of Commerce Urges 
an Empire Currency—Addresses Note to Various 
Governments. 


A plea for a uniform empire currency was made in London 
on Jan. 13-by the Council of the Federation of Chambers of 
Commerce of the British Empire, which consists of repre- 
sentatives of 157 individual chambers of commerce and 10 
associations of chambers of commerce in all parts of the 
Empire. A London ecablegram, Jan. 13, added: 


The Council addressed a memorandum to all Empire Governments stat- 
ing that a uniform monetary system throughout the Empire was of vital 
importance. The memorandum pointed out that most of the Empire 
countries were off the gold standard and obliged to depress prices by cur- 
rency contraction in order to compete in the world’s markets. “If a 
uniform Empire monetary system were enforced,’’ said the memorandum, 
“it shouldn't be difficult to devise machinery for close collaboration 
between their respective Central banks, which would enable timely steps to 
be taken to keep balance payments between them in equilibrium and so 
substitute same co-operation for insane and suicidal competition.” 








Great Britain Will Aid Pound Sterling—Chancellor 
Declares Stabilized Currency Is Sought, Externally 
and _ Internally. 


Great Britain intends stabilization of its currency extern- 
ally as well as internally, and will take such steps as are 
practicable in order to bring about this end at the earliest 
possible moment, the Chancellor of the Exchequer stated 
recently in the House of Commons, according to a report 
from the British Embassy at Washington to the British 
Empire Chamber of Commerce in the United States of 
America. This is noted in the ‘Wall Street Journal’’ of 


Jan. 12 from which we quote further as follows: 
Referring to the British Government’s abandonment of the gold stand- 
ard, the Chancelor pointed out that the depreciation of currency was 
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not a voluntary and deliberate act, nor an attempt to force down wages 
and costs in order to give some special advantage and stimulation to 
industries. 

“There is not any ground for imagining that there is going to be any 
deficit in the budget of this year and still less in the budget of next year; 
and I have every reason to suppose that the Government will be able to 
meet all their obligations out of current annual revenue and at the same 
— —" a substantial contribution to the provision for debt redemption,” 

& . 

“I fancy those foreigners who have been taking their balances away to-day 
at the present level of the pound, thereby incurring a loss, will very much 
regret some day what they have done when they find, as I am confident 
they will find, that their action was totally unnecessary. 

“Do not let us forget that, although at the moment we may have some 
difficulty in collecting our foreign debts, still we remain the greatest creditor 
nation in the world: and when the world conditions settle down I have not 
theslightest doubt that we shall find sterling resume its place as the prinicpal 
standard of international credit.” 








John Maynard Keynes Looks for Other Countries to 
Follow Great Britain in Going Off Gold Standard. 


Under date of Jan. 8, a cablegram from Hamburg to the 
New York “‘Times,’’ said: 

Speaking before a large audience to-night, John Maynard Keynes, British 
economist, predicted that in 1932 many countries, and especially Germany, 
South Africa, the Middle European countries and possibly The Nether- 
lands, would follow Great Britain in abandoning the gold standard. 

With respect to reparations he declared that all parties and other groups 
in Britain were in favor of cancellation. He warned Germany, however, 
not to insist on immediate cancellation, saying that the possibility of a 
small annuity after three years must be preferred to the dangers of faiiure 
to reach an agreement at Lausanne. 

“I have often doubted the wisdom of Germany’s policy of fulfilment, 
but now that the fruit is beginning to ripen, Germany should not lose 
patience,” hesaid. He added that a definite solution must be found before 
the end of 1932. 








Sir Josiah Stamp Assails Americans As Great Britain’s 
Critics—Asserts That Attacks on Abandonment 
of Gold Began Here—Step Held As Inevitable. 


Sir Josiah Stamp, director of the Bank of England, in 
addressing a luncheon at Birmingham (Eng.) on Jan. 14, 
said there was much mischievous misunderstanding abroad 
concerning the circumstances in which Britain departed 
from the gold standard. The New York “Times” reports this 
in a London wireless message, from which the following 
is also taken: 


“Certain American publicists practically said it was a craven thing 
for England to have thrown up her hands and gone off the gold standard 
with the bank rate still at 442%, and that to put it up to distress 
rates would have prevented the drain of gold and even attracted balances,” 
he asserted. 

Sir Josiah added that he believed this diagnosis was profoundly wrong. 

“Not only would rapid rises have increased the foreign apprehension 
and the desire to get out quickly,’”’ he said, “but any balances retained 
or attracted by such a method would have been the source of equal danger 
at a very early date. 

“Any position maintained by such measures would have had to meet 
a day of reckoning. The state of other countries three months later 
did not in any way show that they would have postponed their demands 
permanently. The passion for liquidity, which made everything too solid 
to move, was already on the world. 

“It is probably true to say that if the politicians had done two years 
ago what many economists urged as imperative and forced the country to 
adopt in time those measures forced recently in desperation, our depar- 
ture from the gold standard might at any rate have been delayed for a 
good time. 

“Whether it could have been permanently avoided, having regard to 
the terrific fundamental forces at work for world gold deflation, is, how- 
ever, open to doubt. 








Living Prices and Gold Standard—First Advance in 
England Since September Followed by Reaction. 


The following from London, Jan. 15, is from the New 
York “Times”: 


British cost of living has shown no serious increase since the quitting 
of the gold standard. In the middle of November food prices had risen 
8% above their level prior to that action. At the year-end they were 
5%% above the September figure, while industrial materials had risen 
9%. 

Taking the year as a whole, the heaviest fall in commodities was 15.5% 
in meat and fish products. Cereals declined 2%, metals and minerals, 
excluding coal, 14%; cotton 10.7% and wool 10.8%. Electrolytic copper 
at £33 in August was £12 cheaper than in January, but part of the 
decline was recovered later. 








**Neue Freie Presse’’ Says Wiser Policy of Governments 
Is Needed in Better Use of Gold. 


The following from Vienna, Jan. 15, is from the New York 
“Times” of Jan. 18: 


In the economic field, the “‘Neue Freie Presse’ declares in its forecast for 
the new year, “1932 will be of enormous importance in the history of man- 
kind. Rebuilding of the brokendown economic situation is conditional on 
the reaching of an understanding between the nations, but it is also neces- 
sary that governments should gradually abandon the economic privileges 
which they have arrogated to themselves, or else use them in such a way 
as will do justice to the idea of economic development.” 

It is pointed out as an important influence that “large quantities of 
gold which had been immured in America have now been sent to Europe. 
If common sense should finally prevail, Europe could make better use 
of gold reserves accumulated in France and in Western Europe than was 
possible in 1931 under American predominance.” 
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Melting of Gold Coins Increases in Britain. 


The following (United Press) from London Jan. 18, is 
from the “Wall Street Journal” of Jan. 18. 


The melting of gold coins, an offense punishable by two years’ im- 
prisonment, was reported rapidly increasing as a result of Britain’s aban- 
donment of the gold standard. 

It was claimed an organization had appointed agents throughout the 
country offering 25 shillings for a gold sovereign, ordinarily valued at 
20 shillings. A sovereign is coined to contain .256 ounces of 22-carat gold, 
which now is worth about 30 shillings. 


It was reported a trader in Manchester made £500 in a week trading 
in sovereigns. 








Austria Bans Gold for Teeth to Prevent Dental 
Hoarding. 
Associated Press advices as follows from Vienna, Jan. 13, 
are taken from the New York “Times”: 


Vienese who have taken to hoarding gold in their mouths in the form 
of gold fillings, crowns and bridgework have run into difficulties. 

Under a new law restricting foreign exchange, the right to buy and 
sell gold is taken from the firms which regularly cast gold bridges and 
similar material for dentists. They have been doing a good business lately. 

The National Bank, which now has the sole right to sell gold, has 


taken the position that temporary fillings will have to do until the gold 
crisis is past. 








Canada Sent $31,737,899 in Gold Bullion to United 
States in 1931. 


Canadian gold bullion sent to the United States in Decem- 
ber amounted to $6,521,648, making a total of $31,737,899 
shipped to that country in 1931, the Dominion Bureau of 
Statistics announced on Jan. 20, according to a Canadian 
Press account from Ottawa, which also said: 


The only other country that got bullion was Newfoundland, which 
took $150,000. 

Besides gold bullion there were exports of raw gold in December 
amounting to $398,608. The total for 1931 was $17,682,563. Of this 
amount the United States got $16,745,196 and Great Britain $937,367. 
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France Withdrawing $125,000,000 Earmarked Gold 
from United States—Belgium Also Withdrawing 


Earmarked Gold—Gold Shipments to England. 

The tide of gold which is flowing from this country to 
Europe assumed larger proportions on Jan. 20, when $19,- 
393,100 was withdrawn from the Federal Reserve Bank for 
export to France, Belgium and England. We quote from 
the New York “Evening Post” of Jan. 21, which likewise 
said: 

Of the total $12,500,000 was intended for shipment to the Bank of France 
and was carried on the steamship President Harding. This is the second 
shipment of about the same size which has gone to France on the present 
movement and is part of a total withdrawal of about $125,000,000 which is 
to go to Paris in ten consignments as rapidly as fast steamers can be found 
to carry it. A third consignment is scheduled to go out to-morrow on the 
Europa. 

Of the withdrawals yesterday $4,147,800 was designated for the National 
Bank of Belgium and $3,250,800 for England. As against the total of more 
than $19,000,000 withdrawn for export, the amount held under earmark in 
the Reserve Bank was decreased by $4,027,200, leaving the net loss at 
$15,365,900. 

This, however, does not mean a loss to the country’s monetary gold stock 
for the yellow metal sent to France and Belgium had been owned by the 
national banks of those countries for weeks or months and was merely stored 
in the vaults of the New York Reserve Banks. Consequetly its shipment 
has no effect either upon our monetary gold stock or upon the reserve of 
New York banks. 

The gold taken by the National Bank of Belgium was the second with- 
drawal of the present movement to that country, as a shipment of $4,091,000 
went to Brussels last Friday [Jan. 15}. 

These two shipments appear to confirm reports received from London 
that the Belgian bank was planning to withdraw a large amount of its gold 
earmarked here. 


In its issue of Jan. 20 referring to the movement of gold 


to France, the New York ‘‘Times’”’ stated: 

The Bank of France has arranged to repatriate $125,000,000 of gold 
which it holds under earmark in the vaults of the Federal Reserve Bank 
of New York. The transfer, which is to be made in ten shipments of about 
$12,500,000 each, will not involve any increase in the gold holdings of the 
French central bank nor any decrease in the monetary gold stocks of this 
country, which amounted on last Wednesday to $4,457,000,000. 

In discussing the operation yesterday bankers here explained that the 
Bank of France had conveyed its intention of taking home its store of ear- 
marked gold last October, when two representatives of the French bank 
were in this country. Since no loss of gold to this country is involved, the 
action will be without effect upon the money market, bankers said. 

The first of the ten shipments was made last Friday, when the Federal 
Reserve Bank of New York announced simultaneously that $15,723,000 
gold had been released from earmark and $12,269,000 had been shipped 
to France. The second shipment will leave to-day on the liner President 
Harding and the third Friday on the Europa. Subsequently shipments 
are expected to be made as rapidly as shipping facilities are available. 


$400,000,000 Earmarked Metal. 

About $400,000,000 gold is set aside in the vaults of the Federal Reserve 
Bank under earmark for foreign account, of which the Bank of France 
owns $125,000,000; the National Bank of Belgium is estimated to hold 
nearly as much, and the rest is owned by other central banks, including 
the Central Bank of Switzerland and the Bank of the Netherlands. 

None of this gold is included in the $4,457 ,000,000 of monetary gold stocks 
of the United States. The foreign central banks for whose account the ear- 
marked gold has been set aside regard the metal as though it were lodged 
in their own vaults and include it in their statements of gold reserves. 
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A large part of this stock of earmarked gold was built upi ast September 
and October when, following the suspension of the gold standard in England, 
a large number of E ropean banks of issue, particularly those of Belgium, 
Switzerland, Holland and France, converted their dollar balances into gold 
to reassure their own nationals by presenting a strong gold reserve in their 
statements. In th two months in question there was a net loss to the gold 
stocks of the country of $386,700,000 through increases in the amount of 
gold earmarked for foreign account. 

In addition to the $125,000,000 of earmarked gold which the Bank of 
France holds in this market, the French bank of issue is estimated to have 
about $100,000,000 of deposits with commercial banks and to own the bulk 
of the $75,129.000 of deposits and $285,141,000 of acceptances held by the 
Federal Reserve banks for the account of foreign correspondents. 


France Has Cut Holdings. 


Total dollar balances of the Bank of France were estimated last fall to 
amount to $600,000,000, but since then the Bank of France has repatriated 
some of its funds, little by little, and the total amount now held in this 
market is believed to be substantially less, possibly $400,000,600 or $450,- 
000,000. 

It is the understanding among bankers that the Bank of France intends 
gradually to reduce the volume of its foreign balances by recalling funds 
from time to time when the course of exchange is favorable. This process 
is largely responsible for the buoyancy of French exchange in the face of 
an unfavorable movement of the French balance of trade. 

Recent reports from Paris have indicated that the Bank of France may 
accelerate the repatriation of its foreign balances. Bankers here are without 
information on the subject, but see no cause for concern. The opinion has 
been current for some time that a diminution in the volume of Bank of 
France dollar balances would be a healthy development. 

Last October interest was focused on the subject because the Bank of 
France, on the eve of Premier Laval’s visit to President Hoover and while 
the tremendous outflow of gold from this country to Europe was in progress, 
notified New York banks that the rate of interest being paid by them on 
foreign central bank deposits was unsatisfactory. In some quarters this 
action was construed as tantamount to a threat to withdraw the funds, but 
bankers here were unmoved and said that the French bank of issue was 
welcome to recall its balances if it cared to. 


$18,769,000 Shipped This Year. 

Total shipments of gold to France since the first of this year have amount- 
ed to $18,769,000, of which the bulk consisted of small parcels of United 
States gold coin taken by French interests to be sold to small French hoard- 
ers. Gold hoarding in France has been active for some time, and as the 
United States is the only country which will pay out gold coin on demand, 
small French hoarders, who cannot afford to purchase bar gold from the 
Bank of France have been willing to pay a high premium for United States 
gold coins. In 1931 a total of $362,161,600 gold was sent to France from 
this country, exclusive of the gold earmarked here for the account of the 
Bank of France. 


From the ‘“‘Post’’ of Jan. 20 we take the following: 


In addition to the coming transfer to Paris of about $125,000,000 in ear- 
marked gold held here by the Bank ot France, it was learned to-day that the 
National Bank of Belgium also is planning to withdraw the gold which it 
has held under earmark in the Federa! Reserve Bank here for several months. 

One estimate from abroad placed the total to be recalled by the Belgian 
central bank as high as 600,000,000 Belgian francs, equivalent at par to 
about $84,000,000, but it was learned here that that estimate is too high, 
though the amount now held by that bank here is not known. 


Has No Effect Here. 


The most important fact is that this gold like that to be recalled by France 
has been bought by the Belgian francs some time ago. Its transfer will have 
no effect upon New York banks or the monetary gold stocks of the United 
States. The move merely means a shifting of gold, already owned abroad, 
from New York to Brussels. 

Evidence that the Belgian bank was moving in that direction was seen 
last Friday, when $4,091,000 in gold was withdrawn by the bank from the 
Federal Reserve vaults and shipped to Brussels. 








French Minimize Gold Withdrawal from United States 
—No Particular Significance Said to Be Attached 
to Repatriation of $125,000,000. 


Despite a continued campaign in the Paris press, French 
financial and banking circles are displaying full confidence 
in American finances generally and the dollar in particular, 
said a cablegram Jan. 21 to the New York ‘“‘Times,’”’ from 
which we also quote as follows: 


To-day, for instance, the newspapers make much of the fact that the 
United States is planning heavy exports of gold for the account of the 
Bank of France. As it happens, the Bank of France is only repatriating 
$125 ,000,000, which it has had earmarked over a period of several months. 
No particular significance is attached to the movement in responsible 
quarters here, particularly as it is well known that the Federal Reserve 
Bank would view the gradual withdrawal of all of the Bank of France's 
gold holdings with equanimity. 

One thing being emphasized here is that the Bank of France is acting 
in accord with the Federal Reserve Bank and, so far as ascertainable, 
has no intention for the present to withdraw more than the gold now 
earmarked. While the Bank of France statement as of Jan. 15, issued 
to-day, shows a drop of about $30,000,000 in foreign holdings, this is 
understood to be due to the liquidation of its sterling. 


Bourse Continues Strong. 


The Bourse likewise is demonstrating confidence in the American situa- 
tion. On the whole, the market has been consistently strong ever since 
the effect of President Hoover's recent financial moves on Wall Street 
began to be reflected here. To-day, despite the bad news from Berlin 
and Washington regarding reparations and war debts, the Bourse held 
itsown. The dollar dropped slightly but it still remains at a safe margin 
above the gold point at 25.415 francs. 

It would be misleading, however, to say that France is so confident 
that she is not keeping the closest watch on American financial develop- 
ments, and it is a striking fact that all financial writers in the Paris press 
display at best doubts and at worst extreme pessimism. The chief reason 
is that they are reflecting the opinion of a certain school of American 
thought which is widely quoted here to the effect that the United States 


has embarked on a course of inflation which endangers the monetary 
system. 





The ‘‘Paris-Midi,”’ for instance, sees the United States under the neces- 
sity of creating new dollars without provoking depreciation of the old 
ones. 

“Europe manifestly is a bit disturbed by this program,’ says the news- 
paper. ‘‘The American moves go counter to some of America’s own ideas 
in the mechanism of crises and the virtues of deflation. The shade between 
the stopping of deflation and having recourse to inflation seems rather 
vague.”’ 

More Borrowing Seen. 

Some writers assert that the United States Government is faced with the 
necessity of borrowing more money before the end of the fiscal year than 
the public can supply and hence it will have to resort to monetary inflation. 

Others say that the present plans will only stimulate production, whereas 
what is needed is to stimulate consumption. Still others fear that a rise 
in prices in America will cause the dollar to lose part of its purchase power 
and, unless there is a corresponding rise in prices here, it will cause diffi- 
culties to exports. Only the fall of the dollar, it is said, could compensate 
for that. 

While there is some fear in financial circles that these alarming reports 
may cause panicky feelings among the public, it is expected the present 
tension will pass off without untoward effect. 








Officials of Bank of France Decline to Comment on 
Gold Withdrawals from United States. 


Associated Press accounts from Paris Jan. 20 stated: 

Officials of the Bank of France declined to comment to-day on the 
withdrawal of French gold from the United States, nor would they say how 
much was to be withdrawn. The financial newspaper ‘‘L’Information” 
said the move was decided upon some time ago with the agreement of the 
Federal Reserve Bank of New York. 








Federal Officials at Washington Not Disturbed by 
Withdrawal of Gold by France. 

Treasury and State Department officials professed to be 
undisturbed on Jan. 19 by the plan for the withdrawal of 
$125,000,000 gold by France from the United States, con- 
tending that it must be merely a technical movement un- 
connected with any general policy. In reporting this, a 
Washington dispatch Jan. 19 to the New York ‘“Times’’ 


added: 

They have not been officially advised of the movement or of any change 
in the French attitude toward withdrawals. 

Confidence was expressed that the withdrawal implied no departure from 
the policy of co-operation between the Central Bank of France and the 
Federal Reserve System. This common point of view was reflected ia 
reports at the time of the visit here of Premier Laval list October to the 
effect that, as a result of conversations between French and New York 
financiers there would be no more withdrawals of gold by France from the 
United States without prior consultation between the central banking 
interests of both countries. 

It was pointed out that both France and the United States were too much 
interested in the maintenance of the gold standard to permit withdrawals 
designed to weaken the gold standard in either country. : 








France Gets South African Gold. 


The ‘“‘Wall Street Journal’’ of Jan. 19 reported the fol- 
lowing from Paris: 

It is believed here that the bulk of the South African gold which is 
shipped to London is coming into the vaults of the Bank of France through 
purchase by the latter with its own holdings of sterling while American 
and other banks are also buying Indian gold after it has been refined in 
London and are delivering it to the Bank of France. Small shipments are 
also arriving almost daily from Holland and some is coming from Belgium 








United States War Stocks Sale at Fr. 3,168,000,000— 
Figure for Disposals in France Covers Up to March 
31 1931—French Profit About $40,000,000. 


Paris advices to the ‘‘Wall Street Journal’’ of Jan. 19 
stated that net sales of American War stocks up to March 
31 1931, amounted to Fr. 3,168,000,000, according to a 
statement accompanying the 1932 French budget estimates. 
The account added: 

This sum was erroneously described as ‘‘net profits’ in an article from 
Paris published in the ‘‘Wall Street Journal’’ of November 26. 

The official statement shows that up to July, 1925, when the special 
account for liquidation of American stocks was closed, net sales had brought 
in fr. 2,864,000,000 and since that date fr. 304,000,000 additional. In 
the past seven years operations have been under the charge of what is 
called Service d’Apurement des Comptes Speciaux du Tresor, whose work 
is to clear up all the special accounts resulting from the war. As regards 
American stocks its tasks has been to collect bills, settle disputes, &c., 
and there is now but little business left to be done. Over half the stocks 
were ceded to ministries and public services, and at one time as many as 
6,000 persons were employed in the service of liquidation. When the special 
account was closed 10% interest was charged on overdue payments. 

The stocks were bought in 1919 at the price of $400,000,000, 10-year 
bonds being issued to this amount at 5% interest. France was absolved 
from specific repayment of the $400,000,000 in 1929 under the war-debt 
agreement, but paid $20,000,000 interest annually for 10 years. When 
the contract was made, the dollar was worth fr. 7.25, its value increasing 
thereafter until the franc was stabilized de facto at end of 1926 at.about 
25 to the dollar. 

Minister of Finance, Clementel, in July, 1924, made a calculation showing 
that stocks ceded up to that date (practically all) were valued at fr. 3,317,- 
000,000, or $270,000,000, based on the average quarterly market rate, 
while net sales were put at fr. 2,593,000,000, or $220,000,000. Since the 
middle of 1924, net sales have amounted to fr. 575,000,000, but in 1925 
and 1926 the dollar, averaging over 35, represented more francs than in 
any of the previous years, while after 1926 it was also dearer at around 
25. At most, then, the additional net sales can be put at $20,000,000, 
making a total net-sale proceeds for the entire business some $240,000,000. 

This sum can be set against the $200,000,000 paid by France in interest 
on the $400,000,000 loan, and the net profit can then be reckoned at $40,- 
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000,000, though this makes no allowance for the fact that the loan played 
a role in determining the total of the French war debt. Of course the real 
value of the stocks in 1919 was never ascertained since no inventory was 
taken, the price finally agreed upon being a compromise between the original 
demand of fr. 6,000,000,000 (then roughly $660,000,000) and the original 
offer of fr. 1,500,000,000 (roughly then $160,000,000). 








French Lottery to Aid Jobless. 


United Press advices from Paris are taken as follows 


from the ‘Wall Street Journal’’ of Jan. 15: 
Alarmed by a further jump of 32,000 in the weekly unemployment 


figures, now totaling 246,709, the Chamber of Deputies will hurry along | held to be paralyzing German economy and convulsing the internal political 


consideration of the proposed Fr. 200,000,000 lottery to aid jobless. If | 


the chamber votes the project, it will be rushed through in order to create 
work schemes within the next two months. 








Stock Market Losses at Paris Last Year—Heaviest 
Decline was in Shipping Shares and in Foreign 
Securities. 


From the New York “Times’’ we take the following from 


Paris Jan. 15: 

The index numbers of average prices on the Bourse during December 
make the following comparisons with the November average and with 
those for December, 1930: 





Dec. Nov. Dec. Dec. Nov. Dec. 
1931. 1931. 1930. 1931. 1931. 1930. 
wow 221 243 349 | Railroads_......... 99 107 135 
Bank shares-_- ~~~... 169 187 276 | Shipping. ..---..-.-. 96 113 211 
ce shares... 569 590 Co ES EEE 451 481 535 

Swe ein 209 242 386 | Electricity....-.... 412 452 560 | 
Other mining--~.-_- 141 153 285 | Industrials_.......- 234 252 307 
Steel shares__...... 71 83 167 | Commercial shares... 162 184 239 
Naval construction. 34 36 49 | Colonials. ......... 169 192 314 
ding materials... 292 tot s Foreign securities... 165 187 411 


The December index number of fixed-income securities is as follows: 
Government 3 per cents 91, compared with 96 in November and 98 in the 
preceding December; railroad 3 per cents 93.1, against 94.7 the month 
before and 94.9 a year before; industrial 3 per cents 9.19, as compared 
respectively with 97.6 and 96.9. The general index of fixed-revenue se- 
curities was 90.8 last month; in November it was 94.4 and in December of 
1930 it was 94.1. 








National Belgian Bank—Losses Avoided in Sterling 
Drop by Conversion of Balances to Gold. 


Brussels advices as follows are taken from the ‘‘Wall 


Street Journal’’ of Jan. 18: 

At the close of 1931 the National Bank of Belgium showed roughly as 
strong a position as at the end of 1930 but with considerable shifting in 
the various sections of both the asset and liability sides of the balance 
sheet, due in part to the general depression and in part to the sterling crisis. 

Just prior to the fall of the pound from the gold standard, the bank 
changed its entire visible foreign exchange portfolio of 4,300,000,000 Bel- 
gian francs into gold, thus avoiding the big losses on sterling which have 
been absorbed by the central banks of France and Holland. Neverthe- 
less, the Belgium Bank still holds sterling values hidden elsewhere in the 
portfolio—on which losses are estimated at 300,000,000 francs. The 
entire cover against sight engagements is now shown in gold only and 
amounts to 66% or approximately the same percentage as one year ago. 








Reduce Belgian National Bank Dividend. 


A Paris cablegram to the ‘‘Wall Street Journal’’ of Jan. 
14 stated that the National Bank of Belgium has declared 
a dividend of fr.50 for the second half of 1931. The cable- 


gram also said: 

In the first half of the year and in both periods of 1930, dividends of 
fr.62\% were paid. Net income for 193] was fr.12,800,000, compared 
with fr.16,000,000 in 1930. 








Germany Demands Full Debts Parley—Turns Down the 
Anglo-French Proposal to Prolong Hoover Mora- 
torium for a Year—Bans Provisional Accord— 
Insists Definite Adjustment Be Undertaken by 
Creditor Powers Before July 1. 


The German Government definitely rejected on Jan. 20 
the British-French proposal for a year’s extension of the 
reparations moratorium granted to Germany under the 
Hoover holiday year and will insist that a definite adjust- 
ment of reparations be undertaken by the creditor powers 
before July 1. This is indicated in a cablegram from Berlin 


Jan. 20 to the New York “Times’’, which further reported: 

The official notification of the German position was communicated by 
Chancellor Bruening to Sir Horace Rumbold, the British Ambassador, when 
the latter called at the Foreign Office to learn whether Germany would 
consent to a 12-month prolongation of the present reparations respite 
pending final action. 

The proposal that the formal conference be deferred to some date next 
autumn before the allied war debt payments to the United States are due 
was also rejected. 

Bans Provisional Settlement. 

To-day’s announcement was supplemented by a positive declaration that 
the German Government would stoutly oppose any sort of provisional ad- 
justment which sought to evade a final showdown. The Government, it 
was said, had reached the conclusion, supported by the Basle experts, that 
the resumption of payments under the Young Plan, including the non- 
postponable annuities, after July 1 was no longer within the capacity of 
German economy. 

Diplomatic and political circles in Berlin are now convinced that the 
German official position as enunciated by Dr. Bruening definitely disposes 
of the Lausanne conference, although it was suggested at the Foreign Office 
that there was no reason why it could not be held next week as the interested 





governments not only were thoroughly informed on the position of the 
German Government but also had the benefit of the guidance provided in 
the report of the Basle experts. 

The decision of the Government, as communicated to the British Am- 
nassador by Dr. Bruening does not come as a surprise to political and 
diplomatic circles here. It was recognized that the ‘‘temporizing tactics” 
indulged in by France in the course of the preliminary negotiations with 
the British Government during the past two weeks had provoked no small 
measure of irritation, if not disgust, in German official quarters. 

The latter believe that following the report of the Basle committee and 
Dr. Bruening’s recent declaration that Germany has reached the end of her 
capacity to pay reparations, the only course now open to Germany is to 
demand final action before next J uly if the reparations incubus, which is 


situation, is to be effectually lifted. 

In giving utterance to that statement, the Chancellor, it is argued here, 
not only gave expression to what is in the heart and mind of every German 
ae and woman, but also definitely burned his reparations bridges behind 

He is held to have created a precedent which, it is predicted in parliamen- 
tary circles, will prevent any future Chancellor from attempting to coax 
the Reichstag into voting more money to pay reparations. 

In the German opinion it is now up to the creditor governments to chal- 
lenge the findings of the Basle experts, and as the governments have had 
time to contemplate these findings and the technical preparations for the 
Lausanne conference have been almost completed there is no cogent reason, 
it is felt here, why the conference cannot proceed. 

In view of its anticipated postponement, however, the German Govern- 
ment will now move that the date for its substitute be fixed for a period 
well in advance of the expiration of the Hoover moratorium year. 

In connection with the British proposal that the Germans consent to 
the extension of the present moratorium until Dec. 15 of this year, it was 
reported that Dr. Bruening might have accepted such a transitional solution 
on condition that the creditor powers guaranteed an ultimate reparations 
settlement at that time, although even such a postponement was not 
viewed as a wholly ideal solution. 

The proposal that the Hoover year be followed by another 12 months’ 
respite, however, was frankly suspected as an attempt to prevent any 
future scheme for a final solution as it tacitly supported the French demand 
for recognition of the Young Plan, for which, it is assumed here, the report 
of the Basle experts sounded the death knell. 

Semi-official comment on Premier Lavai’s statement to the French 
Chamber of Deputies assumes that he is not as much concerned about 
securing peace as about perpetuating the status quo. 

The German press gives considerable prominence to the State Depart- 
ment’s reply to M. Laval's feeler with respect to the official attitude of the 
United States on the extension of the debt moratorium. The reply, it is 
observed, was of a nature to be expected, and while it meets with general 
approval here it is felt that the reiteration of the American position may only 
serve further to stiffen French intransigeance. 

“The door has not been barred—it has only been locked and it is now 
up to Europe to find the key,”’ says the ‘‘Mittagsblatt,’’ while other com- 
ments refer to ‘‘the Americans’ cold shoulder."’ 








French Senators Charge Germany Prepares for War. 


A cablegram as follows from Paris Jan. 20 is taken from 


the New York ‘‘Times’’: 

Charges that Germany was secretly preparing a powerful army and a 
vast supply of war materials, in definace of the restrictions of the treaty 
of Versailles, caused a considerable sensation at to-day’s meeting of the 
Senate Foreign Affairs Commission. 

Senators Bourgeois and Eccard submitted what they claimed to be 
documentary evidence supporting these claims, which will be examined 
at a later meeting of the commission. 

Senator Bourgeois’s statement indicated that the Reichswehr was adopt- 
ing a system similar to that used in Germany after the Napoleonic restric- 
tions, succeeding in training large numbers of non-commiss oned officers 
by rapid rotation of enrolment. He charged that by this means and by 
means of secret military schools Germany already had prepared to put a 
large army of shock troops into the field. 

Among the population, he said, a military spirit was being constantly 
fostered through training athletic organizations and through the continua- 
tion as private societies of associations of officers of disbanded regiments. 

In German industry, according to Senator Bourgeois, a rationalized 
system for producing armaments had been achieved so that, on short 
notice, factories could produce all the munitions Germany might need. 
These preparations, he concluded, had been accompanied by systematic 
propaganda, throughout Germany, fostering the spirit of revenge for her 
defeat in the last war. 

Senator Eccard’s statement related principally to the German budget, 
in which, under various items, he charged, the amounts camouflaged 
armaments expenditures, as well as military training costs. 

From members of the commission it was learned also that there was 
some discussion of the situation in Italy, where it was charged war stocks 
were considerably greater than in 1915 and the regular army had been 
supplemented by a militia of 1,100,000 men. 

Senators Bourgeois and Eccard last week made sensational revelations 
of secret war preparations in Soviet Russia. All of this material is ex- 
pected to be used by the French experts at the Geneva disarmament 
conference. 








Reform of Monetary System of German Reichsbank 
and Private Banks Proposed by President of 
German Statistical Office—Proposes Expansion of 
Note Circulation. 


The ‘‘Wall Street Journal’ of Jan. 20 announced the 


following from its Paris bureau: 

Herr Wagemann, President of the German Statistical Office, has pub- 
lished a plan for the reform of the monetary system of the Reichsbank 
and private banks. The basis of the plan is a proposal that only large 
bank notes and bankers'deposits be covered with gold, while the Rm.3,000,- 
000,000 of small bank notes which are not used for production purposes 
or international transactions will be covered by government bonds. 


From the New York “‘Times”’ we take the following from 
Berlin Jan. 20: 

Professor Ernst Wagemann, head of the Federal Bureau of Statistics, 
has surprised governmental] and financial circles with the publication of 


a program for a comprehensive reform of the German currency and credit 
system along Anglo-American lines. 
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As Professor Wagemann, on the basis of his proposals, advocated a 
certain expansion of note circulation, the government, anxious to forestall 
the impression that it was considering any inflationary measures, imme- 
diately issued a statement characterizing the project as a private scientific 
paper which would not for the time being be made the basis for govern- 
mental reform plans. 

The chief point in Dr. Wagemann’s proposals for reform of the Reichs- 
bank law is a demand that notes of denominations up to 50 marks [about 
$12)j shall no longer be covered by gold, as they serve only the daily needs 
of the consumer within Germany. A gold or foreign-exchange coverage 
of 40 marks per 1,000 of the deposits in all banks which could be called 
off at less than thirty days’ notice would be required. 

Dr. Hermann Dietrich, Minister of Finance, stated today that the 
government ‘‘is considering certain ideas with respect to the banks which 
represent something entirely new.’’ This remark is understood to refer 
to plans for the mobilization of the frozen assets, constantly threatening 
the liquidity of the banks. 





German Decree Affecting Balance Sheets. 


Advices as follows from Berlin are taken from the ‘‘Wall 


Street Journal” of Jan. 20: 

In order to enable annua] balance sheets to be drawn up without showing 
enormous losses on securities, a decree recently issued permits companies 
to strike a mean between the average prices during the entire month of 
June and those during the period in September when the Boerse was allowed 
to remain open, and to estimate the value of their holdings accordingly 
for purposes of statements for Sept. 30 and Dec. 31. Book values, how- 
ever, must not be higher than those adopted in the preceding balance sheets. 

Furthermore, companies are not permitted to cover, out of profits or 
reserves, large losses incurred through depreciation of stocks prior to June. 
They must announce their losses but can distribute them over the next 
five years by establishing a special entwertungskonto or depreciation 
account. 








Germany’s Export Surplus at Record—Imports in 1931 
Less by Rm. 2,875,000,000 Than Sales Outside— 
Trade Volume Off. 


From its Berlin bureau the “Wall Street Journal” of 


Jan. 20 reported the following: 

Germany in 1931 had an export trade balance of rm. 2,875,000,000, the 
highest ever recorded, and compared with an export balance of rm. 1,643,- 
000,000 in 1930. Exports in 1931 totaled rm. 9,600,000,000 and imports 
rm. 6,725,000,000. 

Against 1930, imports were down 34%, while exports lost only 20%. 
A German governmental bureau estimates that on the basis of volume, 
exports in 1931 were down only 8%. Exports of steel, electrical equip- 
ment and chemicals were practically unchanged from 1930. 

Germany's exports in December totaled rm. 738,000,000 and imports 
rm. 488,000,000, leaving a surplus of rm. 250,000,000, which, while smaller 
than in November, is considered as a favorable showing. 

In connection with the country’s export trade it is significant that a large 
part brought no profits but was made necessary by the enormous decrease 
in interior sales. 

For the first half of 1931 the export surplus totaled rm. 961,000,000, 
whereas in the second half, when conditions were less favorable, a surplus 
of rm. 1,914,000,000 was achieved. A considerable portion of exports 
was made against credit and this should improve the devisen situation 
only this year. 
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Credit Position Held Artificial in Berlin—Bankers 
Consider Government Action Would Cause Capital 
Export Under Ordinary Circumstances. 


The following from Berlin, Jan. 15, is from the New York 
‘Times’’: 

As a consequence, first of the quarterly tax payments and afterward of 
the mid-month settlement, demand for money at Berlin has increased. 
Day loans on Thursday went at 7%;@8%%. Banks consider that the 
Government's new enforced reduction of interest rates on deposits will 
cause a movement of money out of the short-term market and into the 
capital market. The view taken is that this movement and the simul- 
taneous reduction of interest rates on bank credits cannot be long main- 
tained. 

The system, it is felt, is practicable even now only because Germany is 
divorced from the international credit market. No new credits are coming 
in and old credits cannot go out. If exports of money were permitted, 
German depositors dissatisfied with the compulsory reduction in home 
rates would seek better markets abroad. 








Strength in Stocks Continues at Berlin—Some Shares 
Above Mid-September Prices, When Boerse Closed. 


The unofficial curb market for stocks has been firm at 
Berlin during the whole week, potash and electrical shares 
leading said a Berlin message Jan. 15 to the New York 
“Times,’’ which also had the following to say: 


In bonds the tendency was undecided. Early in the week slight declines 
predominated, but the 6% inscribed loan of the Reich was freely bought. 

Prices to-day on the curb market were as follows, compared with those 
of a week ago and with those of Sept. 18, just before the official Boerse 
closed down: 


Jan Jan, Jan.| Jan. Jan. Sept. 

15 8. 18. 15. 8. 18. 

Reichsbank --_..... 85 103 | Farbenindustrie.... 87 84 92 
Deutsche Bank- ___. 41 41 61 | Vereinigte Stahlwerke 17 17 19 
Hamburg-America._. 23 21 25|Mannesmann Tubes 37 31 
General Electricity. 34 63 62 


33 44,\Aschersleben Potash 74 
Siemens & Halske.- 117 115 101 


Rhenish Westphalian Electricity sold on Friday at 62, Schultheiss 
Brewery at 42. 








German Budget Balances—But Heavy Accumulated 
Deficit for Previous Years Remains. 
An account as follows from Berlin, Jan. 15, is taken from 
the New York ‘Times’’: 


| The Reichsbank’s ordinary revenue during the completed eight months 
of the financial year were 5,909 million marks; expenditure was 5,818 





million. Extraordinary revenue was 26 million; extraordinary expendi- 
tures, 137 million. 

Although this reflects a fairly balanced budget for the fiscal year, the 
inclusion of deficits carried over from the preceding year would bring the 
total existing deficit to 1,031 million marks. 








Increase in Germany’s Floating Debt. 


Associated Press advices from Berlin, Jan. 12, said: 

Germany’s floating debt rose from 1,746,700,000 marks on Nov. 30 to 
1,912,600,000 marks on Dec. 31 1931, according to official statistics 
published to-day. 








Polish Customs Manipulation Tax Increased by One 
Tenth. 


Effective Jan. 14 1931, the customs clearance tax on goods 
imported into Poland was increased by one-tenth, says a 
radiogram from Commercial Attache Clayton Lane, Warsaw, 
to the Department of Commerce. The Department on 
Jan. 18 likewise said: 


The manipulation tax in operation since 1926, chargeable on most 
goods imported into Poland, will now be as follows, (former charges in 
parentheses): 

On ordinary commercial shipments, 11% of the duty (10%); on parcel 
post and express shipments, 22% of the duty (20%). 








Committee of New York Bankers Abandons Debt Parley 
with Hungary—Unable to Pay Interest on Short- 
Term Loans. 


The committee of New York bankers in charge of working 
out a “‘standstill’’ agreement between the American creditor 
banks and the Hungarian debtor banks has abandoned 
further efforts along this line because the Hungarian banks 
have notified them that they would not have sufficient 
exchange to pay the interest and commissions on the short- 
term debts due American bankers. The New York “Times” 
of Jan. 17, authority for the foregoing further said: 


Toward the close of last year Hungary declared a moratorium on most 
of its foreign debts, but excepted the short-term loans of foreign bankers, at 
the same time saying that it would seek to obtain a ‘‘standstill’’ agreement 
regarding these credits for six months. 

The amount of American short-term credits to Hungary is estimated 
at approximately $35,000,000, of which about $18,000,000 is said to be in 
the form of acceptance credits. The total of short-term banking advances 
made to Hungary is estimated at $90,000,000, exclusive of the $20,000,000 
central banking credit to the Hungarian National Bank late last summer, 
in which the Federal Reserve Banks here are said to have participated 
to the extent of about $4,000,000. 

As a result of the failure of the bankers to carry through the “‘stand- 
still’’ agreement, it is understood that the American banks have refused 
to honor checks drawn upon them by the Hungarian banks. It is possible 
that some of the American banks have balances in Hungary, which, as 
a result of the moratorium, they have not been permitted to draw upon. 

Last summer when Germany restricted the withdrawal of foreign funds, 
some of the American banks refused to honor the drafts of their German 
correspondents for a few days on the ground that since their own balances 
with German banks were tied up they were not obligated to release German 
balances in New York banks. The majority of banks, in view of condi- 
tions then existing, disapproved of this step and it was quickly abandoned. 

American investments and credits in Hungary are estimated to total 
about $179,000,000, including $134,400,000 of Government and corporate 
securities. Nearly all of these, except the short-term credits, are in the 
hands of private investors. On Dec. 22 the Hungarian Government 
announced that the payment of interest on these obligations, except the 
short-term credits, would be deferred for a year. 

Last November, Premier Karolyi asked American, British and other 
bankers for a reduction on interest rates on Hungary's foreign debts 
He said that the interest rates on the foreign loans averaged about 8% 
annually and that the country could carry on for not more than three 
months on that basis. 

According to data supplied in connection with the investigation last 
fall by the League of Nations of Hungary’s finances, the total foreign 
debt of Hungary was placed at $715,000,000, of which $455,000,000 is for 
a long-term and $260,000,000 for a medium or short-term. Of the latter, 
it was estimated that about $175,000,000 would fall due within 12 months. 








League of Nations to Aid Hungary—Finance Minister 
Indicates Committee Will Make Deal with Credi- 
tors. 


From the ‘‘Times’’ we quote the following from Budapest, 
Jan. 20: 


Finance Minister Koranyi of Hungary, on his return to Budapest from 
Geneva last night, said the proposed Financial Committee of the League 
of Nations to aid Hungarian foreign creditors would form a national financial 
committee which would send delegates to an international committee to 
be formed under the guidance of neutral experts. 

He said it was impossible for Hungary to negotiate with each creditor. 
The international committee would negotiate with Hungary a general 
settlement of her debts. 

M. Koranyi said the proposal was sympathetically received by the 
League. 





Commercial Bank of Pest, Hungarian Institution 
Doubles Reserves. 


Hungary’s biggest commercial bank, the Commercial 
Bank of Pest, doubled its reserves during 1931 and increased 
deposits and current accounts by 21% said Associated Press 
accounts Jan. 21 from Budapest, which also stated: 


The net earnings decreased slightly, being $1,000,000, as compared 
with $1,050,000 in 1930. To protect the reserves, the dividend was re- 
duced from 7 to 5%. 
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Austria Delays Payments—Further Postponement An- 
nounced on Short-Term Debts. 


Advices as follows from Vienna, Jan. 20 are from the 
New York ‘‘Times’’: 

A fresh postponement of the settlement of foreifh short-term debts of 
all Austrian banks except the Creditanstalt amounting to $23,000,000 
Was announced to-night. 

The National Bank, which three weeks ago notified foreign creditors 
that Austrian banks were unable to continue their quarterly amortization 
Payments of 15% of the sums due then, later agreed to a continuance 
of these payments, which, however, were subsequently reduced from 
15 to5%. But it announced to-night that it was unable to sanction this 
agreement just reached between the Austrian banks and their foreign 
creditors. 

The National Bank is supporting its action by a reference to the insistence 
of the League of Nations on the necessity of maintaining Austria’s reserves 
in foreign exchange and says it must press for a further reduction in the 
amortization payments. 


Earlier advices from Vienna (Jan. 13) to the “Timés” 

As a result of protests from the Vienna banks, which feared injury to 
their credit abroad, the Austrian National Bank’s veto on further amortiza- 
tion payments on their short- and middle-term obligations to American and 
English bankers was modified to-day to permit them to repay 5% of the 
principal every three months. 

The original arrangement was that the sum, which now amounts to 
$20,000,000, would be repaid at the rate of 15 to 20% each quarter. The 
Austrian National Bank, fearing a further decrease of its note issue cover, 
now only a fraction above the minimum necessary to keep the currency 
on the gold standard, had ordered the other banks to continue paying 
only the interest, which would have amounted to a partial moratorium. 








Call Vienna Stock Market ‘‘Completely Isolated”— 
Government’s Restrictive Measures Declared to Be 
Preventing Traffic with Neighbor States. 


Under date of Jan. 15 a Vienna message to the New York 
‘Times’’ stated: 

After a timid show of improvement shortly before the year-end, the Vienna 

Stock Market relapsed into complete stagnation. This is ascribed to 
the fact that the rigid provisions regarding trade in foreign currencies 
have now made traffic with neighboring States virtually impossible. Many 
financial observers go so far as to say that the Vienna market is now abso- 
utely isolated. Improvement in that regard is considered improbable in 
the near future. Contrary to expectations, the strict ordinances con- 
cerning foreign exchange bills have not thus far led to restriction of imports 
into Austria, from which it would seem that the foreign sellers, owing to 
the general stagnation of trade, are ready to deliver large quantities of 
goods on credit. 
i Austria has vetoed the pian of private clearing between importers and 
exporters, and, moreover, the Government plans to prohibit importations 
of luxury goods of all kinds and from all countries. For this the Govern- 
ment hopes to obtain international consent at Geneva for the purpose of 
avoiding commercial complications. 








Swedish Workers Vote to Reject Wage Cut. 


Workers in the iron and steel and mechanical workshops 
have voted to reject the proposals offered by the mediation 
commission for wage-cuts averaging 3%, according to a cable 
to the Commerce Department from Acting Commercial At- 
tache H. C. McLean, Stockholm. Under date of Jan. 12 the 
Department of Commerce also says: 

Employers have announced that a reduction of about 12% will be made 
effective in the iron and steel industry on January 17, the cable states, as 
well as in the mechanical workshops. 


Approximately 90,000 workers are affected by the wage decision, and it 
is stated in commercial circles here that partial strikes are probable. 








Currency Restrictions Imposed by Czecho-Slovakia 
Finance Ministry. 


From Prague a cablegram Jan. 20 to the New York 


“‘Times”’ stated: 

The Czecho-Slovak Finance Ministry has announced further currency 
restrictions. As a result of the adverse effect of the financial restrictions 
of her neighbors on Czecho-Slovak trade the Ministry said it had become 
necessary to restrict allotment of foreign exchange for import payments. 

All future applications for foreign exchange must be for vital neces- 
saries, such as foodstuffs, and will be subject to rigorous examination 
by a commission of experts, who will forward their recommendations to 
the national bank. 








Yugoslavian Default on Loans Is Denied—Consulate 
General Says Country Has Paid All Obligations 
on Dates Due. 


In its issue of Jan. 19 the New York ‘‘Times’’ under 
the above head said: 

The following statement was forwarded to the New York ‘‘Times’’yes- 
terday by the Consulate General of Yugoslavia in New York: 
¢ “The Consulate General of the Kingdom of Yugoslavia hereby officially 
denies that Yugoslavia has been in default on its loan annuities, as stated 
in an article published by the New York ‘‘Times”’ on Jan. 9 1932, p. 6. 

‘Furthermore, it is hereby officially denied that Yugoslavia is ‘on the 
brink of default,’ as stated in a wireless dispatch dated Jan. 17 1932, 
sent from Vienna, as published in the New York ‘‘Times’’ Jan. 18 1932, 
under the title of ‘Four European Nations on Brink of Default.’ 

“The Kingdom of Yugoslavia has paid until now all its loan obligations 
and has not defaulted on any, as stated by the bankers of Yugoslavia 
in New York. 


SS 


Bogota Paper Scores Loans in Colombia¥Attacking 
United States. 


; Special correspondence from Bogota, Jan. 17, published 
in the New York ‘“‘Times”’ of Jan. 21 said: 


““How We Were Deceived”’ is the title of an editorial in ‘‘El Tiempo” 
regarding Colombian foreign loans which have recently received the atten- 
tion of the Senate Finance Committee's inyéStigation of Latin-American 
loans floated in the United States. 

After referring to the loans as a sad inheritance from past administrations, 
both as to their enormous amount and the stupid and absurd manner in 
which they were contracted, the paper deplores the ‘audacity of the lenders 
and the lamentable ignerance of the Colombian negotiators.” It also sees 
the danger to the sovereignty of the country in some of the contracts. 

The contracts, according to ‘‘El Tiempo,” grant the lenders the right to 
collect the government revenues in case of delay in payments. 

“These are things they are accustomed to doing in Santo Domingo and 
Haiti” the editorial says, ‘‘but never with a free and responsible people 
like ours."’ 

This is one of the things, ‘‘El Tiempo” believes, that the proponents of a 
moratorium on foreign debts have not considered, and it asks how things 
would be if the creditors demanded the execution of such clauses of the 
contracts and Colombians should see employees of the Americans collecting 
revenues pledged for the service of the debts. 








President Olaya Herrera Revises Colombian Taxes— 
Decrees Increased Levies. 


The following Bogota cablegram Jan. 21 is from the New 
York ‘“‘Times’’: 


President Olaya Herrera has revised his revenue decree of Dec. 18, but 
the new form continues the stamp, consular and sales taxes, including the 
1% tax on foreign exchange transactions. It creates a new sales tax of 
1 cent a package on foreign cigarettes and the $1 tax on automobile tires is 
increased 50%, and 100% on tires selling above 20 and 50 pesos, 
respectively. 

It reduces personal exemptions on income taxes from 1,500, 1,200 and 
360 pesos for married couples, bachelors and minor dependents, respec- 
tively, to 900, 600 and 200, respectively. The Bank of the Republic’s 
7% discount rate to member banks and the National Government was 


reduced to-day. 
EE 


Bank of Republic (Colombia) Reduces Rates on Loans. 
From Bogota, Jan. 21 Associated Press advices stated: 


The Banco de Republica lowered its rediscount rate on commercial loans 
from 7 to 6% to-day and its rate on agricultural loans from 6 to 5%. 








Argentina Imposes New Drastic Taxes—Levies on In- 
comes, Property and Business Expected to Balance 
Nation’s Budget—Imposts Range From 14 of 1% 
to 7% for Emergency Five Years. 


The Argentine Government imposed emergency taxes on 
incomes, property and business on Jan. 19 in one of the most 
drastic steps of Argentina’s financial history said Associated 
Press advices from Buenos Aires, Jan. 19, which, as given 
in New York “Times,’’ continued: 


The taxes were imposed to balance the country’s budget, put its finances 
on a permanently sound basis and silence talk of a moratorium. 

Shifting from customs duties, upon which the government has depended 
for revenue for more than half a century, the Cabinet of Provisional 
President Uriburu issued a decree for taxes ranging from one-half of 1% 
to 7% on salaries, lands, property, securities, commerce and industry for an 
emergency period of five years. 

Special graduated taxes on all personal incomes over 25,000 pesos— 
about $6,500—were imposed, as well an increased levies on gasoline, 
insurance, matches, cigarettes, tobacco, business licenses, perfume, pharma- 
ceutical products and foreign exchange transactions. 


Tazes Retroactive From Jan, 1. 


Enrique Uriburu, Minister of Finance, said the taxes were retroactive 
from Jan. 1. 

Argentina is a rich country and a moratorium was unthinkable, he said, 
but a balanced budget was essential. The new tax program, he added, not 
only would assure this but should yield a surplus for reduction of the 
floating debt. 

The income taxes are divided into two groups, of which the first embraces 
four classes: Income on lands and property, income on stocks, bonds, 
bank deposits and similar ‘‘movable capital;"” income of commerce and 
industry and salaries. 

Farm lands are taxed 6% or 4% annually, depending on whether they 
are operated by tenants or the owners. 

City properties are taxed 6%, ‘“‘movable capital’’ 6%, revenues from 
commerce and industry 5%, salaries one-half of 1% to 4%, depending on 
the size, with a minimum income tax of 1.75 pesos—now 45 cents—per 
month. 

In the second income tax group the taxes are graduated from one-half 
of 1% on incomes above 25,000 pesos to 7% on incomes over 250,000 pesos 
annually. 

Within the Federal capital (Buenos Aires) an additional territorial sur- 
tax of two mills is levied on properties, according to the existing assessments. 

The taxes on stipulated commodities vary. The announcement did not 
state specific percentages and failed to name all the affected products, 
which are soon to be listed specifically. The present temporary 10% 
tariff surtax is continued on all importations. 

Deficit for 1932 Threatened. 

The Government announced that the budget had not been balanced in 
1931 and there would have been a deficit this year if the new measure had 
not been taken immediately. It said expenses had been cut sharply and 
the program of public works for 1932 reduced to $13,000,000, which could 
easily be financed. The 1931 deficit was said to have been $32,000,000. 





“Concerning the rumors that the State Mortgage Bank of the King- 
dom of Yugoslavia, Belgrade, had defaulted on its annuities, the Con- | 
sulate General officially certifies that the annuity of the said bank due in | 
October 1931, has been promptly paid, and that the next payment is | 
due April 1 1932. 

“RADOYE YANKOVITCH, Consul General."’ 


Recommendations of the League of Nations and the International 
Chamber of Commerce were heeded in the drafting of the tax program to 
avoid double charges and to place the tax at the source of income. 

“Thanks to these taxes,”’ Finance Minister Uriburu said, ‘‘the 1932 
budget, which will be ready within a few days, will be balanced, leaving a 


‘ surplus. The total revenues are calculated at 830,000,000 pesos ($214,- 
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000,000) and expenditures at about the same amount, including 50,000,000 
pesos for public works and 5,000,000 pesos on armament contracts to which 
the country already is committed, and payments of principal and interest 
on foreign debts.’’ 

Services on the debts payable in dollars and pounds were computed for 
budget purposes at the present rate of foreign exchange, although the 
Government said it hoped it would improve. 

The tax on personal incomes does not apply to industries or corporations, 
but to individuals only. 


Further Buenos Aires advices Jan. 20 to the ‘“Times’’ 
stated: 


Local opinion on yesterday’s decree for sharply increased taxation 
appeared mainly favorable to-day. Such a step is regarded as preferable 
to an emission of currency, which President-elect Agustin P. Justo asserts 
his new government will not allow. 

There is some dissatisfaction, nevertheless, and Victor M. Molina, former 
Minister of Finance, said to-day he believed it improbable Congress would 
confirm the new program without drastic revisions. 

Since there is general] inactivity in all lines of commerce, it is not clear 
whence Argentina’s current financial needs will be obtained and no credence 
is placed in the rumored offers of a French loan. An effort will be made 
to restrict gold shipments, with the government striving to increase the 
offerings of export bills. 

Finance Minister Enrique Uriburu explained to-day that the new pro- 
gram would not only insure a balanced budget for 1932 but would permit 
Argentina to avoid the two evils of inflation or a moratorium on foreign 
debts. 

“This effort.’’ he said, ‘‘signifies the national mobilization of our moral 
and material resources in a direct drive for the consolidation of Argentina's 
credit and prestige."’ 








Peru Gives President Extraordinary Power—New Law 
Provides for Suppression of Anti-Government Out- 
breaks, Including Strikes. 


From Lima (Peru) Jan. 9 Associated Press advices pub- 
lished in the New York ‘“‘Times’”’ said: 


President Luis M. Sanchez Cerro received extraordinary powers from 
the Assembly today to suppress any anti-government outbreak in Peru, 
such as a strike called for next Monday. 

The new law, intended for the preservation of public order, was passed 
by the National Assembly after several hours of heated debate, in which 
accusations were exchanged between the Government and its Opposition. 

Patterned after Spain's ‘‘law for the defense of the republic,”’ the measure 
placed in the hands of the Peruvian Executive the necessary means, the 
Government said, to maintain order and guarantee social peace. 

Members of the Aprista (Opposition) party and others who opposed the 
legislation described it as ‘‘dictated by vengeance and political hatred.’ 








Ecuador Feels Gold Drain—Newspapers Disturbed but 
Oppose Suspension of Standard. 


A cablegram as follows from Guayaquil (Ecuador, Jan. 21 
appeared in the New York ‘“‘Times’’: 


The newspapers Universo and Commercio announce there is grave peril 
in the loss by the Central Bank of 7,000,000 sucres from the gold reserve 
in the last six months (a sucre is nominally 48.7 cents), but oppose sugges- 
tions for the suspension of the gold standard. 

“We observe that the idea of suspension of the gold standard gains 
ground in popular opinion,’’ says Universo, ‘‘but we hold this to be a 
new error in the present circumstances. 

“The government, the bankers and the economists should search for 
a remedy, escaping from the ideas of the alleged experts which caused 
the disaster."’ 








Bolivia Again Cuts Estimate of Income—Government 
Asks Congress to Authorize 15,000,000 Boliviano 
Loan to Meet 1932 Deficit. 


A further reduction of 25% in the budget estimate of 
Bolivia’s 1932 income was revealed in a message to Con- 
gress on Jan. 70, said a La Paz (Bolivia) cablegram to. the 
New York ‘“‘Times’’, which also stated: 


Without allowing for any payments on the foreign debt, expenses are 
expected to amount to 34,870,657 bolivianos (the boliviano is worth 38.9 
cents at par), of which 31,398,657 are on the budget. The estimate of in- 
come is reduced from 25,642,158 to about 19,350,000 bolivianos, which 
would leave a deficit of 15,520,657 bolivianos, aside from the foreign debt 
service, which calls for payments of 23,316,380 bolivianos. 

Congress already has under consideration a proposal for a loan of 10,000,- 
000 bolivianos, which the message points out is not enough and suggests 
that a loan of 15,000,000 be authorized instaed. 

The message concludes that circumstances force the country to resort to 
extraordinary resources to meet its obligations. 

The previous estimate showed expectation of 1932 income as follows: 
Sale of national properties, 3,000,000 bolivianos; postal and telegraphic 


receipts, 1,932,584; direct and indirect taxation, 20,897,851; miscellaneous, 
2,808,723. 








Restrictions on Foreign Exchange in Costa Rica Said 


to Have Resulted in Speculation and Drop in 
Value of Colon. 


In its issue of Jan. 12, the New York “Times’’ published 
the following special correspondence dated Jan. 12: 

Confusion regarding restrictions on exchange and the possibility of an 
issue of paper money may be the cause of a drop in the value of the colon, 
the monetary unit of Costa Rica, which has been stabilized at 25 cents in 
American gold for many years as the result of the operation of the so-called 
“caja de conversion,’’ an exchange deposit. The exchange business may 





again be taken over by street runners and speculators who did a thriving 
business before stabilization. Recent so-called curb quotations show the | 
colon at 4.35 for each dollar. 

Some of the difficulties encountered at present are described in the 
“Diario de Costa Rica,"’ as follows: 

‘‘Merchants and parents wishing to send drafts abroad—the former to 
pay for merchandise ordered, and the latter for educational fees for their 


children at school in European countries—are finding it exceedingly difficult 
to obtain them. Recently many of them were unable to buy a single draft 
at the Banco de Costa Rica, in spite of their urgent need to send money 
abroad. 

“According to information received from persons, who approached the 
Banco de Costa Ricw, with regard to the purchasing of drafts in liras, 
dollars and sterling, they were told that they must pay for the drafts in 
dollars or in the currency of the country on which they wanted to draw, as 
the bank would not accept Costa Rican currency.” 

For those who need them, the only way to obtain dollars is to buy them 
in the street, from speculators, and pay 4.35 colones for each dollar 








Haiti to Refund American Loan to End Control by 
United States. 


The following (Associated Press) from Washington yes- 
terday (Jan. 22) is from the New York ‘“‘Sun’’: 


Minister Bellegarde of Haiti said to-day that his Government had pro- 
posed refunding its American loan to end control by the United States 
Government over Haitian finances. 

The Minister said a note on the subject had been sent to the State De 
partment, but that he could not make public its text. 

Reports here said the chief contention of the note was that a “financial 
dictatorship’’ was being maintained in the interest of New York bankers 
and American holders of Haitian bonds and that Haiti proposed to set up 
a fiscal agency without American supervision or else to refund its loan 
before it was due. 

M. Bellegarde said the note had been sent to the State Department in 
answer to references made to Haitian treaty obligations by President 
Hoover in his recent message to Congress. 








India Reported to Have Shipped $100,000,000 in 
Gold to Great Britain Since Gold Standard was 
Abandoned by Latter. 


Associated Press advices from Bombay, Jan. 16, said: 


India has shipped more than $100,000,000 worth of gold to London 
since Great Britain abandoned the gold standard on Sept. 21, and if ship- 
ments are continued at the present rate, they are expected to double last 
year’s entire world output of gold, which was approximately $420,000,000. 

Despite adverse trade conditions created by the disturbed political 
situation in India, more than $9,000,000 in gold was shipped to London 
to-day. This steady outgo is regarded by financiers as an important con- 
tributing factor to the recent rise in the pound sterling. 

More than in any other country in the world, gold is the standard of 
value in India. All classes hoard it in the form of settings for jewelry, coins 
and other valuables, and banking systems are scarcely known in the Indian 
villages. Whenever an Indian in the interior wants paper money he ships 
his articles of gold to the government mint at Bombay, where they are 
melted and coined. 

The enormous importance of the part gold plays in India’s life caused 
Mahatma Gandhi to appeal to the nation just before his recent imprison- 
ment not to export the metal. 

“If the outflow of gold continues,’’ he warned, ‘‘India soon will become 
bankrupt. We shall therefore be fools if we part with our gold in exchange 
for rupees or notes whose future value promises to depreciate toward zero 
as did the value of the German mark. 

“England is bankrupt and she is sure to pounce upon our gold reserves 
by all means, fair or foul. Moreover, we are at war with England and we 
are not bound to help her at present.’ 








India Gold Tabulated—Statement Shows Total of 
£40,000,000 in Reserve Dec. 31. 


The following from London, Jan. 12 is from the New York 
“Evening Post’’: 


The India Office statement showing the form of the balance of reserve 
held Dec. 31 1931. indicates £27,676,200 gold in India, £2,152,334 gold 
in the Bank of England and more than £10,000,000 in securities, making a 
total of £40,000,000. 


India Cuts Debt £11,213,428. 


From the ‘“‘Wall Street Journal’’ of Jan. 14 we quote the 
following from London: 2 


The Indian Government is repaying in cash on Friday £11,213,428 repre- 
senting the outstanding balance of a £22,500,000 5% % sterling loan issued 
in 1921-1922 and due in 1932. ‘The outstanding amount of the loan was 
reduced to about £15,000,000 by a conversion operation last February, 
and to the present amount by sinking fund purchases. 

The repayment is being effected without recourse to fresh borrowing, 
more than £25,000,000 having been remitted by the Indian Government to 
the Secretary of State in London during the last two months, and accom- 
plished largely by export of gold from India since British suspension of the 
gold standard. The effect of the redemption will have been to reduce 
India’s short term debt in London by £17,500,000. 

For the previous two years to May last, India was a heavy borrower in 
the London market, raising £47,000,000 owing to the flight of capital from 
India caused by political factors. Budgetary retrenchment, coupled with 
a turn in financial affairs in India since the suspension of gold, and the 
improved outlook since the banning of Congressional activities, has con- 
siderably bettered India’s credit, and has advanced the price of Indian 
loans, besides affording support to sterling. 











Egypt’s Trade Disturbed by Currency Depreciation. 


Under date of Jan. 15 an announcement by the Depart- 
ment of Commerce at Washington, said: 


The decline in sterling, with which the Egyptian pound is linked, had an 
adverse effect on general trade during the fourth quarter of 1931, according 
to Commercial Attache Ralph F. Chesbrough, Cairo, in a report to the 
Department of Commerce. This depreciation was followed by an adjust- 
ment in cotton prices, and confusion among importers with obligations 
maturing in stable currencies. The situation was further aggravated by 
the lack of seasonal improvement and the poor tourist season, with a result- 
ant continued high level of bankruptcies and protested notes. Public 
finances, however, continued satisfactory, with customs revenues aug- 
mented by a higher tariff. Despite the currency depreciation, the agree- 
ment linking sterling with the Egyptian pound was renewed. Foreign 
trade turnover fell off sharply, with a large reduction in the import excess. 
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Banks Help China in Financial Crisis—Moratorium 
on Domestic Loan Interest Avoided—Resignation 
of Finance Minister—Three Provinces Included. 

The Chinese National Government announced at Nanking 
on Jan. 18 that it had decided not to declare a moratorium 
on interest on domestic loans as a means of easing the 

Ministry’s financial troubles. Associated Press advices 

from Nanking to the New York “Evening Post,’’ from 

which we quote, went on to say: 


This decision was reached, it was said, as a result of the action of Chicago 
bankers in Shanghai in extending further assistance to the Government, 
enabling it to meet the most urgent of its financial demands. 


Shanghai advices Jan. 14 to the New York “Times’’ 
said: 

It became known to-day that the former Nanking Government, headed 
by General Chiang Kai-shek, not only cleaned out the National Treasury 
but obligated the new regime to pay a considerable amount of post-dated 
bills. At present the National Treasury is empty. 

Chinese bankers in Shanghai to-day came to the rescue. They are 
understood to have agreed to finance the Government over the present 
emergency, which is likely to last until the Chinese New Year begins on 
Feb. 6, but the bankers demanded definite terms, which were accepted. 


Moratorium Plan Fought. 

The financiers strongly opposed a proposal for a moratorium on domestic 
bond payments, which, it was held, would react unfavorably upon the 
banking situation. Most Chinese banks are heavy investors in Govern- 
ment bonds, which make up a substantial part of their reserves against 
note issues. The amount of assistance given to the Government by the 
bankers is not known. 

Provincial leaders are threatening to retain the customs, salt and tobacco 
revenues to defray local expenses, but such retention would threaten the 
service of foreign loans. Canton is reported to-night to be retaining 
customs revenues for the redemption of military bonds, while other provinces 
are reported to have reached a similar decision.. 

The Government's reported intention to declare a moratorium created 
@ storm of protest in banking and business circles and many telegrams 
were dispatched to Nanking in protest against an act, which it was as- 
serted, would bring China to the verge of chaos. 

Reports that the Government proposed to approprate sinking funds 
for other purposes caused serious repercussions on the market and re- 
sulted in a strong protest from the Sinking Fund Commission, which 
asserted that, in that event, Government bonds would become valueless 
paper with disastrous consequences that would be nation-wide. 

The Sinking Fund Commission, which is the custodian of sinking funds 
for virtually all loan issues of the Government, pointed out that the many 
bond issues of former’ Governments had been entrusted to the Commission 
and that never once had it defaulted in the redemption of capital or the 
Payment of interest, as the Commission was pledged to do its utmost 
to maintain the national credit. 


Bond Market Closed. 
The domestic bond market continues closed, but is to open to-morrow. 


A wireless message to the “‘Times’’ from Shanghai on 
Jan. 18 stated that it is reported the Government wants 
assistance of between $1,250,000 and $1,500,000 monthly. 


The Government also wants an immediate loan of about 
$2,500,000. 


Under date of Jan. 13 a cablegram to the same paper 
from Shanghai stated: 


Government leaders headed by Sun Fo, President of the Executive Yuan, 
returned to Nanking this morning with the intention of establishing a 
special political commission to take over the government administration, 
notwithstanding the continued absence of General Chiang Kai-shek, Wang 
Ching-wei and Hu Han-min. While this action has evoked the greatest 
hope for a stable government, the financial situation is reported to have 
reached a most acute stage with the government seeking to mete expenses 
of about $6,000.000 monthly. With only $2,000,000 revenue and de- 
preciated credit owing to the excessive bond issues of the former regime. 


Finance Minister Quits. 

Huang Han-liang, Minister of Finance, and the Vice-Minister of Finance, 
resigned to-night because of the mounting difficulties of the Ministry. 

An arrangement was made with Shanghai bankers to tide the Govern- 
ment over the present emergency, but greater difficulties are ahead, owing 
to the necessity of raising adequate funds. 

Premier Sun Fo officially stated that the Government's annual income 
was between $400,000,000 and $500,000,000 annually, but that after ful- 
filling loan service obligations the amount available to the Government 
was only $100,000.000. 

Virtually every source of revenue had already been pledged, and it 
was futile to attempt to issue new loans, he said. Moreover, he continued, 
domestic bond values were only 20 to 30% of their face value and a further 
flotation of domestic loans was futile. 

‘“‘Never in the history of the republic,”’ he said, ‘‘has China found her- 
self in such a difficult position. Unless the country’s entire resources 
and all its talented men are mobilized, it will never be possible to save the 
nation from such an acute crisis.” 

This crisis has resulted in many telegrams of protest from financial 
and banking associations against the reported intentions of various pro- 
vincial leaders to seize customs and salt revenues. The domestic bond 
market closed to-day, owing to the bonds reaching the stipulated minimum. 
It was reported the action also was due to requests made by the Finance 
Minister and the Shanghai Bankers’ Association and the native bankers’ 
association with the view of arresting the declining prices. 

To-night the Bank of China, the largest Chinese bank of issue, stated 
that hitherto part of ite security reserve against note issues had been main- 
tained in Chinese Government bonds and Treasury bills, but that this 
percentage would be based on firmer security. 

The Bank stated that in view of the existing situation and a desire 
to follow a conservative and sound policy which would justify the fullest 
public confidence the directors had decided to replace as security for 40% 
of its collateral reserves these bonds and securities, as long as their value 
continued to fluctuate abnormally, with gold bonds and domestic bonds 
secured on Russian and German indemnity funds, first-class bankers’ bills 
and title deeds. 
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The total note issue outstanding amounts to $122,000,000, and after 
deducting $29,000,000 for notes issued by other banks the amount issued 
by the Bank of China is $93,000.000. The collateral of 40% amounts 
to $37,000,000, leaving a cash surpius of $11,000,000. 








Study of Latin-American Credits by Committee on 
Inter-American Relations and National Foreign 


Trade Council—Business Conference on Exchange 
Situation To Be Held. 


Announcement was made on Jan. 17 by General Palmer B. 
Pierce, of the Standard Oil Co. of N. J., Chairman of the 
Committee on Inter-American Relations, that in view of 
the current state of United States trade with Latin America 
which has declined almost to pre-war level, the Committee 
on Inter-American Relations and the National Foreign Trade 
Council, composed of representatives of all factors of com- 
merce, including finance, transportation and communica- 
tions, from every part of the United States are providing 
for a continuing study of Latin American commercial, in- 
vestment, and public credits. General Pierce said: 


“The purpose is not only to discover what measures leading to improve- 
ment may be undertaken now, but also to build up a better understanding 
in the United States and the countries of Latin America of their mutual 
interests and relationships tending to guard against future recurrence of 
such a situation as the present. 

“The first step will be the calling of a business conference on the exchange 
situation. There is, at present, no good method of securing and compiling 
the facts necessary to comprehensive understanding of this situation, which 
is obviously due, in chief part to the subnormal purchasing power of all 
countries. 

“The Committee will endeavor to find some means by which the adverse 
effect of this situation may be relieved. It is a difficult problem, but 
possibly co-operation among exporters may help. 

“In a number of Latin American countries it is impossible to obtain 
United States dollar exchange to remit in payment for imports from the 
United States. We are interested not only in a more normal flow of 
exports but also in a recovery in importation of those Latin American 
products always consumed here. The power of Latin American countries 
to buy and consume our goods proceeds from the sales they can make of 
their own products abroad. This basically affects their ability to settle 
their foreign obligations. 

“The resources of the Latin American countries, the industry and intelli- 
gence of their people, and the superiority of present day communication 
with all world markets leave no doubt of the importance of the sister 
republics in the recovery which we hope will not be long deferred. 

“This Committee feels that intensive study of the various phases of the 
problem of recovery is most timely. 

“At present there is no central point at which the whole field of Latin 
American credit investigation is co-ordinated, and it is believed that the 
work proposed will do much to clarify a confused situation. The Committee 
on Inter-American Relations is desirous of developing close contact with 
commercial interests and bondholders with a view to bringing about an 
interchange of veiws which will form the basis for future action.” 


The Committee on Inter-American Relations has offices 
at 1 Hanover Square, New York City. Its membership is: 


Chairman, General Palmer E. Pierce, Standard Oil Co. (N. J.) ; 

Vice-Chairman, James S. Carson, Electric Bond & Share Oo. ; 

Robert H. Patchin, W. R. Grace & Co.; 

Eugene P. Thomas, United States Steel Corp. ; 

Garrard Winston, Shearman & Sterling; 

Treasurer, W. T. Moran, National City Bank; 

Secretary, O. K. Davis, National Foreign Trade Council ; 

Assistant to the Chairman, O. ©. Martin, Pan American Information 
Service. 


The Committee also includes: 


A. S. Durrant, International General Electric Co. ; 

W. J. Ferguson, Fred T. Ley & Co.; 

General James G. Harbord, Radio Corp. of America ; 

E. N. Hurley, American Manufacturers’ Export Association ; 
John L. Merrill, All-America Cables; 

James D. Mooney, General Motors Export Corp. ; 

Frank C. Munson, Munson Steamship Line ; 

F. W. Pickard, E. I. du Pont de Nemours & Co. ; 

William L. Proctor, U. S. Rubber Export Co. ; 

T. Rieber, The Texas Co. ; 

George Schobinger, United Engineers & Constructors ; 

W. S. Swingle, National Association of Credit Men; 

Juan T. Trippe, Pan American Airways; 

Maxwell M. Upson, Raymond Concrete Pile Co. ; 

Col. Henry Breckinridge, Breckinridge & Shonk ; 

Dr. 8. P. Duggan, Institute of Internationa] Education; 
Frederic R. Kellogg, Kellogg, Emery & Inness-Brown ; 

Severo Mallet-Prevost, Curtis, Mallet-Prevost, Colt & Mosle; 
Dr. Henry Allen Moe, John Simon Guggenheim Memorial Foundation. 





Attack by Japanese on Consul Regarded as Closed 
Incident—State Department Suggests Punishment 
of Higher Officers Involved in Case Be Remitted. 


The Department of State announced Jan, 11 in behalf of 
the Secretary of State, Henry L. Stimson, that upon receipt 
of advices from the Japanese Government to the effect that 
members of the Japanese military forces involved in the 
recent assault upon Culver B. Chamberlain, American Vice- 
Consul at Mukden, Manchuria, will be punished, the incident 
would be considered closed so far as the American Govern- 
ment is concerned when such punishment has been completed. 
The “United States Daily” of Jan. 12, from which the fore- 
going is taken, also said: 





FINANCIAL 


602 





CHRONICLE [Vou 184. 








Although the Japanese Government had planned to discipline Major- 
General Ninamiya, commander of the military police, and his subordinate 
officers as having been responsible in part for the assault upon Mr. Cham- 
berlain, Secretary Stimson felt that the punishment of the three actually 
participating in the assault would serve to insure the lives of American 
citizens and their property in Manchuria, it was explained. The Secretary, 
therefore, suggested that the punishment of the Major-General and his 
officers be remitted. 

The Department’s announcement follows in full text: 

The American Consul-General at Mukden, Myril 8. Meyers, telegraphed 
the Secretary of State on Jan. 9 to the following effect: 

The Japanese Acting Consul-General, Mr. Moroshima, called upon Consul- 
General Myers at 4 p. m., Jan. 9, and, after expressing his deepest regret 
for the assault on Consul Culver B. Chamberlain, at Mukden, on Jan. 3, 
said that he had been instructed by the Japanese Government to call upon 
Consul-General Myers and convey to him an expression of sincere regret of 
the Japanese Government and to inform Consul-General Myers of the action 
taken by the Japanese Government with respect to the Chamberlain incident. 


Japanese Proposals. 


In pursuance of that instruction the Japanese Consul-General submitted 
to Mr. Myers the following four items, which were to be duly carried out 
by the Japanese authorities: 

1. Sakakihara, the interpreter in the service of the Japanese military 
police, who was the chief offender against Chamberlain, has already been 
dismissed from the service, but on account of having been in the army 
before his dismissal, will be tried before a court martial in accordance 
with military criminal law. For this purpose legal proceedings have already 
been begun and he is now in custody. 

The two military police involved in the matter will be subjected to due 
disciplinary punishment. 

2. Major-General Ninamiya, commander of military police, and his sub- 
ordinate officers who are held responsible for discipline in the military 
police, are also to be subjected to due disciplinary punishment. 

8. The Japanese Acting Consul at Mukden and Major-General Ninamiya 
are to call upon Consul-General Myers and convey to him an expression 
of their deep regret and apology for the occurrence of the incident. 

4. The Japanese Consul-General in Harbin and the Japanese military 
representative are to convey an expression of regret and apologies to Consul 
Ohamberiain in that place. (Item 4 has already been carried out.) 


Major-General Confined to Bed. 


In regard to item 3, Mr. Moroshima stated that Major-General Ninamiya 
was ill in bed but would send an officer at once to represent him. 

Then Mr. Moroshima explained punishment of a Major-General in a matter 
of this kind has been rare, and there was no precedent to his knowledge. 
He said that the army had not been satisfied with the original investigation 
and a subsequent enquiry has brought the finding that the fault rested 
with the Japanese. 

Mr. Moroshinva asked permission to have the Japanese Judicial Consul at 
Harbin and Military Judge at Mukden call on Mr. Chamberlain in order to 
complete their investigation in order that it might be thorough and ex- 
pressed the hope that Mr. Chamberlain would be willing to see them. 

In conclusion, Mr. Moroshima expressed the hope that this settlement 
would be acceptable. 

The statement was referred to the Department by Consul-General Myers. 


Remitting of Punishment Asked. 


In reply to that, the Secretary of State instructed Consul-General Myers 
to state to the Acting Japanese Consul-General that the object which the 
American Government bas had in mind from the beginning has been to 
protect and make safe the lives of its representatives and its citizens in 
Manchuria, and that inasmuch as in our opinion that object will be accom- 
plished by the punishment of the three men who actually participated in the 
assault and who are directly concerned, we suggest that the punishment 
of the Major-General commanding and his intermediate officers be remitted. 

The Secretary of State has stated that when the punishment of these 
people is completed the incident will be closed so far as we are concerned. 

The Secretary of State has expressed the gratification of the Government 
of the United States for the prompt expressions of regret of the recent 
attack and our satisfaction with the measures taken. 








Outstanding Bankers’ Acceptances Totaled $974,- 


059,350 at Year End—$28,245,355 Below Nov. 30 
Figures. 


The total volume of bankers’ acceptances at the end of 
December declined to the lowest figure since August 1928, 


and to more than $750,000,000 below the all-time high of 
Dec. 31 1929. 

_ rhe report of_the American Acceptance Council on its 
survey of acceptance business as of Dec. 31 shows a reduction 
of $28,245,355 from the total reported on Nov. 30. This 
brings the total down to $974,059,350, the smallest volume 
of the year and $581,906,851 less than the volume out- 
standing on the corresponding date at the end of 1930. We 
quote from the announcement on Jan. 20 by Robert H. 
Bean, Executive Secretary of the American Acceptance 
Council, who also states: 

The principal change for the month was in the total of bills created for 
export purposes which declined $32,482,459 to $221,618,640. 

As a partial offset the volume of acceptances drawn to finance the storage 
of readily marketable staples in domestic warehouses increased $12,117,000. 
While this type of acceptance business now amounts to $251,346,059 or 
about 25% of the total, it is nevertheless $20,000,000 less than was reported 
in December 1930. 

Acceptances in import financing remain practically unchanged at $158,- 
000,000, an increase of only $400,000 over the figures for the previous 
month. Domestic shipment acceptances declined $3,000,000 leaving a 
total of $15,559,383 or less than half the amount outstanding a year ago. 
Dollar exchange credits produced acceptances amounting to only $30,800,- 
000, a reduction of $3,200,000 from Nov. 30. Acceptances based on goods 
stored in or shipped between foreign countries amounted on Dec. 31, to 
$296,177,.344. This was a reduction of only $2,200.000 from the previous 
report and indicates very closely the amount of foreign short term credits, a 
great part of which remain under the Stillhaltung Agreement. This we com- 
pare with a total of $561,442,000 which was outstanding on Dec. 31 1930. 


Of the acceptances which now remain in this classification, it is believed 
that all are well protected, secured credits and will ultimately be liquidated 
in full. When the original agreement expires at the end of February, the 
present volume of outstanding acceptances against the foreign credits will 
be materially reduced and those that are continued will be of a guaranteed 
type to properly conform to the requirements of the American committee. 

The reduced volume of bills of all kinds as shown by this report, accounts 
for the shortage of prime acceptances in the bill market for the past several 
weeks. Efforts to secure a release of bills by accepting banks by a reduction, 
first of the buying rate of the Federal Reserve banks and second by a fol- 
lowed reduction by the dealers have been without substantial results. 
The fact is the banks of the country have not recently had a great supply of 
bills to sell. The total volume of bills of all kinds and maturities held by all 
reporting banks on Dec. 31 amounted to but $262,000,000 almost evenly 
divided as between their own bills accepted and held and the purchased 
bills of other banks. This we compare with a total of bills held in July 31 
1931 by these same banks amounting to $668,033 ,890. 

In New York City the total of own and others bills held by accepting 
banks and bankers on Dec. 31 amounted to only $198,052,691, a volume 
which would not in ordinary occasions make a great difference in the 
technical bill position of either the Federal Reserve or the dealers. 

However, the needs of the present situation unquestionably require the 
presence in the open market of the maximum possible volume of bills. 

The lowered buying rate established by the Federal Reserve banks is an 
invitation for co-operation that the bill holding banks should recognize by 
releasing a large part of their present holdings. 

The final argument for a general release of bills may be in a further 
reduction in all open market rates. If successful, this would provide a 
supply of bills that are sorely needed to meet the existing demand. 


Mr. Bean’s survey follows: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 
































Federal Reserve District Dec. 31 1931. | Nov. 30 1931. | Dec. 31 1930. 
hic Retna Seseicecaweewcd $61,719,381 $65,852,081 $144,846,528 
, ae a ene eee 772,975,124 790,929,076 | 1,153,879,416 
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| ROO Ce ES A 14,335,170 16,156,727 26 ,385.913 
| 2 eee 2,727,136 3,214,146 366, 

* SRS Os tenes eae eee 10,988,671 10,627,317 20,118,316 
,603 ,934 54,241,502 88,793,504 
1,826,772 1,533,800 3,518,351 
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CLASSIFIED ACCORDING TO NATURE OF CREDIT. 
Dec. 31 1931. |Nov. 301931. | Dec. 31 1930. 
I iti cs cicheien tila deb tiitadidite anit $158,499.815 | $158,058,271 $220.971.590 
SS Se eer 221,618,640 254,101,099 415,140,975 
Domestic shipments. -_......--.- 15,559,383 18,483,192 34,725,531 
Domestic warehouse credits_...-.- 251,346,059 239 229,873 271,483,592 
BOO GUINROEE.,... cn cccccansenees 30,858,109 34,066,850 52,201,951 
Based on goods stored in or shipped 

between foreign countries. ---._- 296,177,344 298 365,420 561,442,562 








CURRENT MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
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Texas Cotton Law to Be Tested—Trial Suit on Acreage 
Curb Brought by County Attorney Against 
Farmer. 


James V. Allred, Attorney-General of Texas, has signified 
his willingness to accept, as a test case of the constitutionality 
of the new cotton acreage curtailment law, the suit which 
has been filed in Franklin District Court by T. L. Tyson, 
County Attorney of Robertson County, for an injunction 
to restrain Fred L. Smith, a farmer of that county, from 
carrying out his plans for planting more cotton this year 
than the law permits. Case has been set for trial for Jan. 20 
by Judge W. C. Davis, said Austin advices to the “Wall 
Street Journal’’ of Jan. 13, which further stated: 

Petition alleges that Smith has showed his intention of violating the 
law by breaking and plowing his land; also that he has made arrangements 
with the Calvert State Bank to finance the planting of 900 acres in cotton, 
which would be greatly in excess of the acreage allowed by the new law 
Petition further asserted that Smith had made contracts with tenants and 
had employed laborers to carry out his plans for violating the law, which 
prohibits the planting in cotton of more than 30% of last year’s total acreage 
ofallcrops. Since passage of the bill, widespread opposition to the measure 
has developed among farmers, especially those of central Texas, where 
cotton is the principal crop. 

It is likely the case will reach the Supreme Court by the end of January 
and that the tribunal will render a decision in the early part of February. 
If this is done, it will be in ample time to govern the cotton planting by 
| farmers of South Texas. Usually the cotton planting season starts in the 
Lower Rio Grande Valley the early part of February, and gradually ex- 
tends northward, the season closing in northwest Texas where cotton is 
not planted until May. 

Governor Ross 8. Sterling still is being petitioned by farmers in various 
parts of the State to call a special session of the Legislature to repeal the law. 
Chamber of Commerce of Waco and other cities have joined in this request. 
Governor Sterling has announced, however, that he has no intention at 
this time of calling another session of the Legislature. 

The law, however, has many strong supporters, particularly in west and 
south Texas. Senator Oliver Cunningham of Abilene declared that the 





farmers of west Texas will observe the law if it is held constituti nal. 
Senator Cunningham, initial signer of the legislative enactment, said 
constitutionaiity of the law rested solely on the police power of the State. 
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Dallas Cotton Group—Handles 1,771,510 Bales in 
1931, Gain of 40%—Valued at $51,218,000. 


From the “Wall Street Journal’ of Jan. 18 we take the 
following from Dallas: 

A 40% increase in cotton handled by the Dallas Cotton Exchange for the 
year ended Dec. 31 1931, or 1,771,510 bales valued at $51,218,000, is 
announced in the anaual report by retiring President, W. A. Brooks Jr. 

Due to the high quality of the Texas cotton crop of the past season 
there has been practically uo arbitration among shippers as in past y 
Fully 92% of the Texas cotton crop is tenderable on staple and grade. 
This is not the result of farmers planting better seed, but rather because of 
an unusually favorable combination of climatic factors which combined 
high yield with excellent staple quality. 

Outstanding feature in the Dallas market is the continued strong demand 
for Texas cotton by Japanese and Chinese importers, due to American 
cotton being lower in value, grade for grade, than Indian. The Indian 
cotton crop also is about 1,000,000 bales less than last season, with exports 
from India to Japan and China about 200,000 bales less than for 1930 for 
the period ended Dec. 1, whereas exports from America total about 1,122,000 
bales, against 504,000. 

There are larger stocks of cotton in interior Texas than at any time in 
recent years with merchants willing to hold the cotton awaiting a rise 
in price. 








Morris Resolution Calling for Inquiry Into Federal 
Farm Board and Exchanges Dealing in Commodities 
Over Which Board Has Jurisdiction. 


A resolution (S. Res. 42) authorizing the Committee on 
Agriculture and Forestry to investigate the activities of 
the Federal Farm Board was reported with amendments to 
the Senate Jan. 13 and referred to the Committee on Audit 
and Control of Contingent Expenses of the Senate. Accord- 
ing to the “United States Daily” of Jan. 14, the resolution, 
sponsored by Senator Norris (Rep.), of Nebraska, provides 
also for an investigation of all exchanges in any of the com- 
modities over which the Federal Farm Board has jurisdic- 


tion, and into the organization of any stabilization corpo- 
rations. 


From a Washington account, jan. 13, to the New York 
“Journal of Commerce,” we take the following: 


The resolution was introduced by the Nebraska insurgent immediately 
after the convening of Congress and the completion of a pre-session probe 
of the Board’s two great marketing agencies, the Farmers’ National Grain 
Corporation and the Cotton Stabilization Corporation, which showed that 
“paper losses” of $185,000,000 had been suffered on their transactions. 

Disclosures at that time are regarded by proponents of the present investi- 
gation as a mere curtain raiser to revelations which they believe can be 
brought out by a wider and more leisurely examination. 


Scope of Investigation. 

The investigation directed by the Norris resolution would concern itself 
with the following phases of the Farm Board’s activities: 

Relationship between all exchanges dealing in commodities over which 
the Board has control or jurisdiction and the Board. 

Organization of stabilization corporations, with special attention to the 
advisability of such urganization and whether services of existing co-opera- 
tive organizations could not have been utilized to better advantage. 

Attitude of the Board toward co-operatives and whether the Board has 
been “guilty of any practices which tend to injure the operation or activi- 
ties of any existing co-operative organization.” 

Trading, buying, selling and storing of commodities, with records of 
actual or potential losses. 

The investigation also will seek to establish whether private organiza- 
tions, dealing in products in which the Board was interested, “interfered 
with, or hampered, wrongfully or unjustly, the activities of the Board.” 








Chairman Stone of Federal Farm Board Favors Inquiry 
Into All Farm Exchanges—Amended Senate Meas- 
ure Provides for Investigation of Every One Hand- 
ling Products, He Says. 


Chairman James C. Stone of the Federal Farm Board 
stated orally Jan. 14 that he was pleased that the Senate’s 
resolution to investigate the Board’s activities has been 
amended to include all exchanges in any of the commodities 
over which the Board has jurisdiction and the organiza- 
tion of any stabilization corporations. The “United States 


Daily” of Jan. 15, in reporting this, quoted Mr. Stone as 
follows: 


“I am glad to see that they are going to include in the investigation all 
phases of the handling of farm products,” the Chairman declared. “It is 
not going to be confined eolely to activities of the Farm Board or the 
co-operative marketing organizations. They are going to include in that 
investigation individuals or corporations handling farm products—not only 
co-operatives, but all others. I’m glad to see them include everybody.” 

The Chairman stated that it was his understanding that the investigation 


includes everybody handling farm commodities and would therefore include 
the exchanges. 





Chairman Stone of Federal Farm Board on Wheat 
Sales—Nothing Definite Regarding Negotiations 
With Greece. 

In its issue of Jan. 15, the “United States Daily” reported 

Chairman Stone, of the Federal Farm Board, as follows, in 

discussing wheat sales: 


Asked if the Grain Stabilization Corporation has continued to sell 
5,000,000 bushels of wheat each month, he [Chairman Stone] asserted that 
he believed so, although he had not made a check-up recently. For several 


weeks, he said, very little wheat had been sold, but the average has been 
about the 5,000,000-bushel limit. 

The Chairman stated that nothing definite has been done regarding 
negotiations to sell wheat to the Government of Greece. The Board had 
another inquiry last week, he said, but not very much of the grain is 
wanted, possibly 1,000,000 bushels. He declared that it was his opinion 
that this amount is wanted as a trial shipment “to find out the character 
and quality of wheat we have for sale.”’ 

He asserted that the largest amount Greece might be interested in is 
from 7,000,000 to 10,000,000 bushels, but that this question has never 
been discussed. He added that the credit factor is an important element 


in such transactions. ‘ 
Want Long-term Credits, . 


“Most foreign governments are interested in long-term credits,” he 
said, “‘which we are not in a position to enter into. What I have been trying 
to do is to work out some sort of plan, if possible, to handle some of their 
shorter time credits, but that is pretty difficult to do.’’ 

In discussing the value to agriculture of the Farm Board, the Chairman 
said that those who understand the Board are convinced of its value and 
that many more understand it than did 12 months ago. ‘I have heard few 
people,” he declared, ‘‘whom I have talked with who understand the Agri- 
cultural Marketing Act and who understand what is being done who have 
not admitted it was sound and a good program. They may not agree with 
some particular phase of it, but generally speaking I think that is true.” 

The Chairman pointed out that one of the disadvantages the Board has 
been laboring under is that practically nothing works at times like these. 


“They have been expecting too much from any kind of organization under 
these times,’”’ he said. 








Views of H. P. Bestor, Commissioner of Federal Farm 
Loan Board on Bill Providing Additional Capital 
for Federal Land Banks—Policies of Banks with 


Reference to Delinquent Borrowers—Latest Offer- 
ings of Bonds. 


H. P. Bestor, Commissioner of the Federal Farm Board, 
was given a hearing before the Senate Banking and Currency 
Committee on the bill providing additional capital for the 
Federal Land Banks. As we indicated in our issue of Jan. 16 
(page 436), the bill passed by the House calls for additional 
capital of $100,000,000, while the bill passed by the Senate 
proposes $125,000,000 new capital, all of which is to be 
subscribed for by the U. 8S. Treasury. Excerpts of Com- 
missioner Bestor’s testimony have been made available as 
follows: 


The logical approach to the problem would be through the capital struc- 
ture of the banks. Adequate provision for additional capital should 
accomplish a number of things. It should restore confidence in the market 
for Federal Land-Bank bonds and enable the banks to obtain new funds at 
reasonable rates of interest with which to make new loans to borrowers 
who are eligible and can qualify under the terms of the farm loan act. 
With so many loaning agencies no longer extending loans to farmers, and 
with funds available to Federal Land Banks for new loans confined to 
principal payments collected on outstanding loans, it can be readily seen 
how desirable a restored market for Federal Land-Bank bonds would be 
from the standpoint of agriculture. The bond market has fluctuated 
widely during the last two years. These wide fluctuations have had a 
tendency to lessen the confidence of bondholders, and constructive action 
which would stabilize the market is most desirable. It is believed that this 
increase in the capital structure of the Banks would enable the Land Banks 
to refund outstanding high-rate bonds and through the sale of new bonds 
at lower rates of interest make loans at lower rates than would otherwise 
be available. In nine of the Banks the present rate is 54%. In three 
Banks it is 6%. 

The last public bond sale was a $20,000,000 offering of 44s issued in 
December 1930, with 3-year maturity, and which could be called by the 
Banks on any interest-payment date two years from the date of the bonds. 
In November 1928, $15,000.000 4% % 10-30-year bonds were offered at par. 
In May 1928, an issue of $25,900,000 4% 10-30-year bonds were offered 
at100%. The law provides that the Federal Land Banks may issue bonds 
at a ratio as high as 20-to-1 to their capital. The appropriation of $100,- 
000,000 would materially reduce the ratio of outstanding bonds to capital. 
If the Federal Land Banks could refund their present outetanding 5% bonds 
of nearly $170,000,000, which are subject to call on any interest-payment 
date, the Banks would largely increase their earnings and be in better 
position to serve agriculture. Additional capital invested in accordance 
with the provisions of the law would also increase the earnings of the Banks. 

Much.has been said concerning the policies of the Federal Land Banks 
with reference to delinquent borrowers. As we stated last year in a hearing 
on proposed legislation, while the Farm Loan Act does not contain any 
express authority for the extension of delinquent installments, the officers 
of the Banks have the power to exercise discretion as to the manner in which 
they shall deal with delinquent borrowers. We have been assured by each 
of the 12 Federal Land Banks that while they must of necessity adopt a 
firm collection policy, yet no loan is foreclosed until a careful investigation 
has ben made of the individual loan and it has been given consideration 
by the executive committee of the Bank. If upon investigation and con- 
sideration it has been found that the borrower desires to remain on the farm 
and in the opinion of the Bank has a chance of working out of his financial 
difficulties within a reasonable time, and there is no factor in the situation 
that compels the Bank to foreclose for its own protection, the Bank delays 
action on the loan and extends to the borrower every possible consideration. 

Of course, any financial institution, whether a commercial bank or not, 
any permanent institution set up on a sound basis and being operated on a 
sound basis tries to make its creditors pay when they can. Necessarily it 
is rather a difficult matter for the management of any Bank to pursue a 
sound collection policy without giving the impression to some borrowers 
that they are being persecuted and pressed too hard. Naturally a Bank 
would not get anywhere if it pursued a policy of saying to the borrower: 
Well, we would like to have you pay this money, but if it is not convenient 
you can pay it when you get it. They can not pursue such a policy as 
that, and therefore, they may say to the borrower: If there is any way by 
which you can pay this installment you must pay it, because we have to 
meet our bond interest. 

But I will add, in the foreclosure cases we have investigated, we have 
found it to be true in every case that I remember, that the Bank had in- 
vestigated each case carefully and had decided that there was nothing 
else left to it to do but foreclose on the loan before they actually did so. 





Now, it is possible that there might have been exceptions to that rule. 
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Senator Steiwer.—Where the borrower is a good man and is an intelligent 
farmer, and his inability to pay grows out of the present economic distress, 
isn’t any foreclosure policy a short-sighted policy as to such a borrower? 

Mr. Bestor.—I think it depends upon whether the borrower himself is 
so burdened with debt that it is impossible for him to work it out. It 
has been said sometimes that you are simply taking one man off a farm 
and selling the farm back to another farmer no better than the first one, 
and that nothing is gained. Of course not, unless the new purchaser of 
the farm is in better financial condition than the old. In many cases 
that the banks have investigated there has been revealed the fact that 
any number of individual farmers find themselves too completely swamped 
with debt, which the present condition has made it impossible for them to 
meet, that the bank is practically compelled to take the land away from that 
borrower and sell it to a man who is not so overwhelmed with debt. There 
are many cases where that is true; and, of course, that is the only justifica- 
tion for taking a farm away from one borrower and giving it to another 
providing the first borrower is making every effort to meet his obligation. 

Barring the complete collapse of agriculture in the United States, the 
Federal Land Bank System is fundamentally sound. Each Bank has a 
board of directors of seven men—three of whom are selected by the Farm 
Loan Board to represent the public interest, three elected by the farm loan 
associations and one director at large selected by the Farm Loan Board 
from the three highest nominations by the farm loan associations. The 
Board believes that the management of the banks generally at the present 
time is intelligent, experienced, and sound and sympathetic to the problems 
of agriculture. It was evidently the wish of the Congress that the institu- 
tions should be made permanent for the making of amortized loans to farmers 
who could qualify under the terms of the act. 

It is the opinion of the Farm Loan Board that if additional capital is 
provided for these institutions on an adequate scale they will be able to 
continue this extension of legitimate credit at a reasonable rate of interest, 
and they will be able to conduct their institutions on a sound basis and 

continue to extend every consideration to the borrowers. 








Charles S. McCain Elected President of American 
Acceptance Council—Other Elections Made at 
Annual Meeting. 

At the annual meeting of the American Acceptance 
Council held Dec. 3, Charles S. McCain, Chairman of the 
Board of the Chase National Bank was elected President 
of the Council, succeeding F. Abbot Goodhue who retired 
after having served the customary two terms. Charles P. 
Blinn Jr., Vice-President of the Philadelphia National Bank, 
was appointed Vice-President to succeed H. G. P. Deans. 
The office of Chairman of the Executive Committee was 
filled by the election of Col. Allan M. Pope, Executive Vice- 
President of the First National Old Colony Corp., while 
Thomas P. Beal, President of the Second National Bank of 
Boston, was chosen First Vice-Chairman and C. J. Stephen- 
son, Agent of the Canadian Bank of Commerce in New 
York, Second Vice-Chairman. For Treasurer of the Council 
Percy H. Johnston was re-elected to serve his 14th year in 
this capacity, as was Robert H. Bean to the office of Secre- 
tary. 


Report of Commercial Paper Outstanding by New York 
Federal Reserve Bank. 


The New York Federal Reserve Bank issued the follow- 
ing announcement on Jan. 22: 


Reports received by this Bank from commercial paper dealers show 
a total of $117,714,784 of open market commercial paper outstanding on 
Dec. 31 1931. 


The amount outstanding on Nov. 30 totaled $173,684,384, 
as was indicated in our issue of Dec. 26, page 4258. 














Bill in New York Legislature Creating Banking Board 
Regarded as Unsound by G. L. Bliss, President 
New York State League of Savings and Loan 
Associations—Favors Single Head. 


The bill before the New York State Legislature to create a 
banking board or commission to supervise the financial 
institutions of the State was attacked as ‘“‘one of the most 
dangerous and unsound legislative proposals that have ever 
been advanced’’ in an address on Jan. 16 by George L. Bliss, 
President of the New York State League of Savings and Loan 
Associations. According to the New York ‘Times,’ Mr. 
Bliss, who spoke at the annual thrift week dinner of the 
Metropolitan League of Savings and Loan Associations in the 
Hotel Astor, declared that such a board could become only a 
means of evading responsibility, and held that one executive 
head of the Banking Department should be responsible and 
accountable to the Governor for the proper conduct of that 
Department. The account in the ‘““Times’’ continued: 

The bill, he explained, would give power to the Board to alter and amend 
rules and regulations and to pass on any matter the Superintendent of Banks 
may submit to it. No charter could be granted to any institution to operate 
under the banking law except with the approval! of the Board, he said. He 
explained that four members of the Board would be representatives of banks. 

“There is a section of the banking law the purpose of which is to prohibit 
commercial bankers from transacting a savings business. That section of 
the law is openly flouted from one end of this State to another. Do you 
suppose that a banking board, three of whom must be commercial bankers 
and may be nominated by the bankers themselves, is going to take the 
definite stand on the enforcement of that section which the protection of 
the public requires ?”’ 

Mr. Bliss quoted Governor Roosevelt, in his annual message to the 
Legislature, as saying that ‘‘the ethics of banking need restatement; savings 





must be managed as savings, and not confused with commercial or checking 
deposits.”” 

“‘We very properly ask,”’ the speaker continued, “if this proposal to turn 
the Banking Department over to a board so constituted will be accomplish- 
ing the end which the Governor so pointedly states is necessary.” 

He said that during the past two years of depression savings and loan 
associations of the State had increased their resources by $19,000,000, and 
he urged the gathering to take a militant attitude, “for too long a time 
have we sat meekly by while others told us how to run our business.” 

“The time has come for us to tell others who cannot display the same high 
record of conservative management that it is time for them to get back to 
fundamental principles and original purposes,’’ Mr. Bliss declared. ‘‘Com- 
mercial banking is one field. The handling of the savings of the people is 
another.’ 

C. Harry Minners, President of the Metropolitan League of Savings and 
Loan Associations, in presiding, pointed out that in the annual report of the 
Superintendent of Banks no savings and loan association had been listed 
among those institutions ‘‘that needed more than supervision.” 

Clarence A. Masker, chief of the savings and loan division of the Banking 
Department, represented Joseph A. Broderick, Superintendent of Banks, 
and assured the organization of the Department's co-operation. 








Record New York City Bank Stockholders—Increase of 
9% in 1931. 

The total number of stockholders of fifteen representative 
New York City banks and trust companies increased 9% 
during 1931 and is now 1,596% higher than 1920, according 
to figures compiled by Hoit, Rose & Troster, who state: 

On Dec. 31 1931 there were 328,974 stockholders compared with 301,932 
on Dec. 31 1930 and 19,401 in 1920. From 1920 to 1931, the number of 
stockholders has increased 309,573, or 1,596%. 

The increase during 1931 is considered significant in view of the record 
lows reached by brokers’ loans. 

The 15 New York City banks and trust companies used in the above 
compilation are:—Bankers Trust, Brooklyn Trust, Central Hanover, Chase, 
Chemical, Corn Exchange, Guaranty, Irving Trust, Manhattan, Manu- 
facturers, New York Trust, Public, Title Guar. & Trust, Empire Trust, and 
National City. 








Statistics from New York Stock Exchange “Bulletin” 
Showing Price Indices on Foreign Listed Common 
Shares—Dividend Yields. 

The following statistics are from the January ‘‘Bulletin’’ 
of the New York Stock Exchange: 


PRICE INDICES OF FOREIGN LISTED COMMON SHARES. 
[Approximately at beginning of month unless otherwise noted J 






































Amster-| Brus- 

Berlin.| dam. sels. | Mtlan.| Vienna.| Zurtch. 
od 92 ith ceaaak 1225 130 
69.7 104 aia hein 959 145 
168.6 104 ited 62.6 | 1651 170 
162.9 117 100 80.3 | 2238 211 
164.3 121 108 88.3 | 2149 212 
126.5 100 76 81.7 | 1922 190 
97.0 65 57 69.4 | 1543 158 
90.5 64 55 66.4 | 1469 165 
84.7 69 56 68.4 | 1574 179 
97.3 69 62 69.6 | 1612 179 
101.2 64 58 67.8 | 1579 175 
96.6 57 54 65.0 | 1450 163 
80.6 52 46 61.7 | 1274 161 
83.7 55 55 65.4 | 1291 148 

Closed 49 49 62.0 ewe 134 
62.0 39 46 59.2 eae 106 

Closed 38 41 56.4 Mer 4 110 

Closed 40 41 52.5 Social 113 

Closed{ -.. 36 52.8 ae pa 








London.— Dane's Index (Dec. 31 1923=-100), in Investors’ Chronicle of about 157 
listed ordinary shares (ist class and general business and spec.). 

Parts.— Bulletin de la Statistique Genvrale de la France Index (1913=100) of 300 
variable revenue listed securities. 

Berlin.—Stolper’s Borsenindex based on about 800 listed common stocks. 

Amsterdam.—Central Bureau for Statistics Index (Base—=1920-1924 period) of 100 
listed common stocks: a monthly average. 

Brussels.— National Bank of Belgium Index (Jan. 1928=—100) of 120 listed stocks. 

Mtan.—Indici Settimana!li di Borsa Index (Dec. 1925100) of 35 listed stocks. 

Vienna .—Oesterreichische Bundesamt fur Statistik Index (1914—100) of shares 
which were listed in July 1914 and still are listed: calculated as of 15th of month. 

Zurtch.— Banque Nationale Suisse Index (in percentage of the paid-in capital) of 
110 listed shares. calculated as of the 25th of the month. 


DIVIDEND YIELDS ON FOREIGN LISTED COMMON SHARES. 
{Approximately at beginning of month.] 
































Date, London.| Parts. | Berlin. | Date. London.| Parts. | Berlin. 
Jan. 1929...| 4.30%) 2.52%) 4 5 tg May 1931...) 543%] 4.21%] 7.88% 
Jan. 1930...| 4.70 3.05 6 13 pe = - 4.27 + 

y coe , 3.86 Ei 
Dec. 1930...| 5.18 3.95 8.45 Aug. 1931...| 6.39 401 Closed 
Jan. 1931...| 5.32 4.26 9.28 ||Sept.1931...| 5.76 4.15 12.29 
Feb. 1931...| 5.45 4.08 9.40 [Oct. 1931...| 5.57 4.78 Closed 
Mar. 1931...) 5.56 3.90 8.25 ||Nov.1931_..| 56.22 4.98 Closed 
Apr. 1931-_..!| 5.25 4.12 745 Dec. 1931...! §.12 5.03 Closed 





London.—Average net yield on approximately 50 representative listed ordinary 


Parts.—Average net yield on approximately 300 listed variable revenue securities, 
source, Bulletin de la Statistique Generale de la France. 
Berlin.—Average net yield on approximately 50 representative listed common shares. 








Steel Stock Lent at Half-Point Premium—Shorts Find 
Common Shares Scarce When They Try to Cover 
Commitments—Figure Called a Record. 

In the New York “‘Times’’ of Jan. 19 it was stated that 
because of the refusal of many brokerage houses to lend 
the stock needed by speculators to cover short commit- 
ments, United States Steel common became so scarce on 
Jan. 18 in the stock-loan market that the premium was 
raised at one time to a half point, or $50 for the use of 100 
shares for twenty-four hours. This is the highest premium 
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ever charged for this stock, so far as brokers could recall. 
The “‘Times’’ went on to say: 

The unexpected stringency frightened many speculators and hurried 
covering movement lifted the quoted value sharply on the Stock Exchange. 
Steel rose at one time to 46, but closed at 44 with a net loss of % point. 
The whole market was weak in the last hour. 

The “squeeze” in steel was the sensation of the market. So far as 
could be learned, there was no actual shortage of the stock, but because 
of the disfavor in which bearish speculators are held in some quarters, 
commission houses are reluctant to lend the stock of their customers, 
especially of steel, the traditional market leader. Brokerage houses seemed 
to have taken cognizance of speculators’ inclination to sell steel in advance 
of the dividend meeting next Tuesday, when the directors will report the 
income for the fourth quarter of 1931, from which the results of the full 
year will be computed, and will act also on common and preferred dividends. 
The dividend on the preferred stock will be declared at the usual rate of 
$1.75 quarterly. but there is some doubt in Wall Street whether the present 
rate of $1 quarterly will be maintained on the common stock. 

The premium charged to borrowers of Stee] common was lowered yes- 
terday afternoon, but not until considerable stock had been lent at the 
rate of a half point. The premium at the close was quoted at 3-32 point, 
at which little was lent. Most speculators borrowed at from \% to % point. 

Many other stocks were lent at a premium, including American Tele- 
Phone and Allied Chemical, 1-32; Peoples Gas, 1-16: International Shoe, 
%: Coca Cola and Eastman Kodak, 1-64; Crucible Steel, 1-128, and J. I. 
Case and Kreuger & Toll, 1-256. 


In its issue of Jan. 20 the ‘““Times’’ said: 

Easier conditions prevailed in the stock loan market yesterday, indi- 
cating that traders short of the market were having less difficulty in bor- 
rowing stecks. United States Steel common was available at a premium 
of 1-64. compared with 3-32 at the close of business and % at one time 
on the day before. A premium of 1-16 was charged for Western Union, 
Coca Cola and Eastman, 1-32 for Aliied Chemical and International Shoe, 
1-16 for American Telephone and Telegraph, 1-128 for Peoples Gas and 
Westinghouse Electric, and 1-256 for J. 1. Case. 

The stringency on Monday in Steel common was due largely to the reluc- 
tance of brokerage houses to lend the stock to protect short commitments. 





Inquiry by New York Legislature Into Short Selling. 

A proposed inquiry into short selling on the New York 
Stock Exchange by the State Legislature was indicated in 
an Albany dispatch to the New York ‘‘Times,’’ which re- 
ported that a concurrent resolution would be introduced by 
Senator Burchill of New York City. The Albany advices 


to the ‘‘Times’”’ also said: 

Senator Burchill, who was the sponsor seven or eight years ago of 
similar resolution which failed of adoption, said that he had given con- 
siderable study to the subject since that time, and expressed a strong con- 
viction that this year the proposed inquiry would receive legislative sanction. 

He expressed a belief that the economic depression had been aggravated, 
if it had not been actually caused, by organized short selling promoted 
by operators in Wall Street and that it would be unduly prolonged unless 
such practices were legally prohibited. 

“The present deplorable condition of business in general, caused no 
doubt by Wall Street pirates, financial racketeers and up-to-the-minute 
gold brick brokers’’ he said, ‘“‘has revived the thought with all think- 
ing persons that the State should curb the practices that have been in 
vogue on the New York Stock Exchange, which in some cases are nothing 
more than a high class method of committing grand larcency. My proposal 
is impersonal] in every respect. I do not care whom it may strike, as I 
believe such practices should be discontinued and many of the guilty 
operators placed behind prison bars.” 

Senator Burchill said statistics showed that, regardless of previous 
declines in values, there had been a progressive hammering down of stock 
prices, aggregating $14,520.780,.805 in securities listed on the New York 
Stock Exchange during March, April and May last year. 

“And in the single month of September,”’ he added, ‘‘there was a de- 
crease of $12.259.988.669 in stocks and $4.207 526.124 in the market value 
of bonds listed on the New York Stock Exchange alone. During that 
same month total failures were the highest and bank failures the second 
highest of all time. Panic seized the people, actua) hoarding assumed 
enormous proportions and the very foundation of our financial structure 
seemed threatened.”’ 

“Richard Whitney, President of the New York Stock Exchange, ac- 
cording to reports of a public address made by him, declared that short 
sales on the Stock Exchange reached a peak of 5.589.700 shares on May 
25 last year, and again on Sept. 11 went as high as 4.480.000." he went on. 
“It has been charged that the short selling on the various exchanges has 
contributed to the prolongation and intensification of the present de- 
pression.” 

Under the terms of the Burchill resolution, any transaction involving 
the sale of securities in consummation of which there is delivered by or 
on behalf of the seller any security not actually owned by him at the time 
of making the sale is defined as short selling. 

“The New York Stock Exchange, a voluntary association governed solely 
by regulations made by its members, should be restricted in its practices 
by law.”’ Senator Burchill continued. ‘‘Other businesses which handle the 
moneys of the people are regulated by the State: why not the New York 
Stock Exchange? State laws have driven out the bucket shops. Is there 
much difference between bucketing and short seiling. I am told they are 
nearly the same. I want a thorough, impartia! investigation.”’ 

The resolution calls for an appropriation of $15,000 to defray the cost 
of the proposed inquiry. It is understood that Senator Burchill wants 
any investigating committee which may be created under its terms to 
make its report to the Legislature very promptly. 











New York Stock Exchange Supplies Further Data on 
Short Interests—Percentage of “‘In-and-Out” Daily 
Short Sales to Total Sales. 

In addition to the data heretofore furnished by the New 
York Stock Exchange on short selling (given in these columns 
Dec. 19, pages 4044-4048, and Jan. 16, page 429) we quote 
the following from the January Bulletin of the Exchange, 
issued Jan. 16; as will be seen, the percentage of “‘in-and-out’’ 
daily short sales to total sales appears in the statistics below. 

On Dee. 1, the table indicated, the ratio of ‘‘in-and-out’’ 





short sales to total trading was 7.5% and on Dec. 2 it was 
8.27%, the high mark of the month. The New York 
“Times’’ further notes: 


Complete Short Interest Statistical Totals for 1931. 

The following table gives the total number of shares in the short interest 
in full lot transactions over the whole year of 1931 {from May 25, the 
date which marked the inquiry of the Exchange into short selling, to 
Dec. 31—Ed.}, together with the Standard Statistics Co. indices for 
daily stock prices on the same dates. In this tabulation such revisions of 
these figures as have been made, are included. The data for December 
1931 has not previously appeared in the Bulletin. . . . The tabulation 
also includes the percentage of short sales made and covered thesame day 
to the total reported share sales on the Exchange since Sept. 26 1931, 
when this series was inaugurated. 
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Percentage 

Number of Shares. Standard \**In-and-Out"” 

Date. Stattstics Datly Short 

In Total Datly Stock |Sales to Total 
Short Interest. Net Change. Price Indez. Sales. 

1931 
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 ® oo 3,429,228 + 64,452 78.2 5.58 
ae ie cote. eee a 77.6 10.41 
eG: Eisaccace 3,537,787 + 108,559 77.0 9.39 
Met. 06. tessee 3,584,161 + 46,374 78.4 7.43 
Dt. Diivnnaans 3,568,538 —15,623 75.7 5.97 
eS dam ae 3,690,795 + 122,257 73.9 3.64 
ti csnsasl . ateae ba 72.3 6.50 
Nov. 30....--- 3.745.642 + 54,847 75.4 7.27 
oe eee 3,667 .067 —78,575 74.5 7.50 
NE, aS 3,665,152 —1,915 719 8.27 
ey egg 3.736.577 +71,425 73.2 6.44 
nt. Sitncwss 3,662,800 —73,777 71.6 6.38 
ROMS CCR Yb bald ion 74.1 7.36 
ee 3,594,468 —68 332 73.8 7.85 
ee ae 3,553,345 —41,123 71.6 6.51 
Me nei 3,594,720 +41.375 69.7 6 .68° 
S|) ees 3.767 236 +172,516 68.1 6.07 
4: 2a 3,698,320 —68,916 66.0 4.59 
i: aaa eee " 65.1 441 
OS: ae 3.559.707 —138,613 63.6 5.4L 
Ps. 16. ..6-66 3,404,039 —155,668 64.5 4.72 
S| eee 3,181,031 — 223,008 63.0 5.89 
9 See 3,138,802 —42,229 61.3 5.20 
PT aed 3,134,456 —4,346 66.4 3.82 
ale eg se ake 66.7 6.61 
Re BB octddcs 2,909,672 —224,784 64.7 6.66 
ee. BB. nwdne 2,874,224 —35,448 65.8 4.04 
gS 2,862,146 —12,078 63.1 4.77 
eS ene 2,891,885 +29,739 63.2 3.71 
Hes. 2. ..s--. 2,888 854 —3,031 61.6 3.83 
a eee 2,888,648 —206 63.2 4.31 
et, Di aneebe 2,858,928 —29,.720 64.3 2.88 
Se, Minnennea 2,842,072 —16,856 64.5 3.52 








Thereafter the ratio declined slowly until Dec. 30, when it was 2.88%, 
On the last day of the month it increased to 3.52%. 
In December the over-night short interest declined 903,000 shares, 








Nominees Named by Nominating Committee of New 
York Curb Exchange. 

In preparation for the election of officers, February 8, the 
Nominating Committee of the New York Curb Exchange has 
designated as its nominees on the regular ticket for members 
of the Board of Governors for three years, Frank Bethel, 





G. Arthur Callahan, Joseph A. Cole, W. Chauncey Coles, 
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James A. Corcoran, J. Chester Cuppia, Harold H. Hart, 
Reginald E. Heard, T. Frank Mackessy, Thomas Morris, 
David U. Page and W. Reitze. Robert L. Stott was nomi- 
inated for the Board of Governors for a one year term. 
E. R. McCormick for trustee of the Gratuity Fund for a 
three year term and E. M. Williamson trustee of the Gratuity 
Fund for one year. Candidates for the Nominating Com- 
mittee for one year include Jerome P. Miller, Joseph Berson, 
Osear Nathan, Alfred I. Preston, Jr., and E. B. Schryver. 


House Members Move to Abolish Short Selling on 
Cotton and Grain Exchanges. 


Associated Press advices from Washington on Jan. 18 
stated that a group of House members on that date opened 
their campaign for the abolishment of short selling on cotton 
and grain exchanges with criticism of the Grain Futures 
Act. The dispatches continued: 


Before the House Agricultural Committee, Chairman Jones said the grain 
futures administration “has been of no benefit whatever.” 

Representative Cross, Democrat, Texas, added that ‘The grain law has 
been absolutely worthless,” and Chairman Vinson of the House Naval Com 
mittee held the administration of grain futures transactions “thas not been 
up to expectations.” 

Mr. Vinson, a Georgia Democrat, said he was convinced the exchanges 
should be controlled and regulated by the Government. 

He has proposed two methods, one prohibiting short selling and the other 
placing it under the jurisdiction of the Department of Agriculture. He 
said, however, he thought a regulatory bill would be more beneficial than a 
prohibitory one. ; 

Mr. Vinson suggested the provisions of the Grain Futures Act be strength- 
ened and extended to cotton exchanges to prevent harmful manipulation. 














Restrictions on Short Selling of Cotton Opposed at 
Hearing in Washington by Officials of New York 
and New Orleans Cotton Exchanges—Farm Group 
Favor Regulations. 


Opposition to any form of regulatory legislation respecting 
short selling on the cotton exchanges was voiced, Jan. 19, 
before the House Committee on Agriculture by Russell Clark, 
President of the New Orleans Cotton Exchange, and by 
William S. Dowdell, Vice-President of the New York Cotton 
Exchange. 

On behalf of the National Farmers’ Union, the National 
Grange, and the National Farm Bureau Federation, John A. 
Simpson, of Oklahoma City, Okla., read to the Committee 
a brief memorandum opposing short selling and favoring 
anti-short selling legislation. Regarding the hearing, we 
quote the following from the “United States Daily” of 
Jan. 20: 

Mr. Simpson’s Statement. 


Mr. Simpson, the President of the National Farmers’ Union, read a state- 
ment of the joint position of those he represented, as follows: 

“The stabilization of American business, industry and agriculture is 
being retarded by short selling operations on the commodity and other 
exchanges of the country, for the reason that short selling creates a fictitious 
supply and so interferes with the nornral operations of the law of supply 
and demand. We favor such legislation as is necessary to prevent short 
selling on commodity or other exchanges.’’ 

Mr. Simpson said that the agricultural organizations for whom he spoke 
take the attitude that all short selling creates a fictitious supply of the 
commodity and that competes with the actual commodity and for that 
reason the organizations are opposed to short selling. A number of House 
bills dealing with the problem are before the Committee. 

Mr. Dowdell protested proposed restrictions on the sale of cotton for 
future delivery, eaid that the price of cotton is determined by the law of 
supply and demand, that it is untrue that short selling causes or aggrivates 
declining tendencies in the market, and that restriction or prohibition of 
short selling or other interference with the principle of free and open 
trading in the future commodity markets would cause many speculative 
or investment buyers to refrain from buying, thus delaying the recovery of 
prices and prolonging the depression. He denied any bear raids on his 
Exehange or that the farmers have been injured by short selling in the 


New York market. 
Price Regulation, 


Mr. Clark said that he bad requested opportunity to present the views 
of the New Orleans Exchange because of the various proposals to interfere 
with the operations of that body in connection with futures, including the 
proposal to do away with a machinery that had been developed with 30 
years’ experience and to substitute for the satisfactory system of operations 
something that has been untried. “‘We are opposed to any further legisla- 
tion regarding the future exchanges,” he said, adding that if the Exchanges 
should be destroyed now, the business depression would be augmented, and 
there would be chaos in the cotton industry, with prices fixed abroad, 
probably in the Liverpool market. Drastic legislation, he eaid, might 
destroy a satisfactory system without anything adequate in its 

He told of Germany 


States in this country have legislated on the subject. He quoted from 
Cater ot Came ag age States, which, in its announcement 
of results of referen on eubject, had overwhelming ported 
the attitude taken by the Ootton Exchange. 7 
“The Federal Government,” Mr. Olark said, “should leave these matters 
te be handled in accordance with the existing laws, and it would be time 
for Congress to step in when there are any abuses.” 
that if it should be decided to go ahead with regarding 
selling the New Orleans Cotton Exchange is willing to co-operate with the 
Committee to avoid destructive legislation that would be destructive. 
“Do you contend that there are no wash sales or fake 
Exchange?” asked Chairman Jones (Dem.), of Amarillo, 





“Yes, sir,” replied the witness, adding that the Exchange deals only in 
legitimate enforceable contracts. 

Mr. Clark said the bill introduced by Representative Cross (Dem.), of 
Waco, Tex., for instance, would destroy the market. It would prohibit 
short sales, he said, and wash sales are prohibited by the Exchange. 

The witness explained that a wash sale is one that does not actually take 
place but is only put on the board to influence sales. ‘“‘Every member 
of the New Orleans Cotton Exchange,” he said, “must have an absolutely 
enforceable contract. He cannot have any contrary understanding or agree- 
ment that would be recognized by the Exchange. Of course, if parties 
agree or have an understanding among themselves that they will not 
observe the enforceable terms of a contract it would be without the 
Cotton Exchange’s knowledge, but in all probability if suit were brought 
in connection with it a court would not sustain the private agreement.” 
Under the Exchange system of enforceable contract, he said, a man who 
buys will receive and the seller will deliver, explaining, however, that - 
someone else might be procured to make the delivery. 


Offers Defense of Tenderable Grades. 


“In most instances,” said the Chairman, “he sells not intending to deliver 
the commodity ?”’ 

“He either delivers or procures someone else to deliver,” Mr. Olark 
replied. 

“In other words, he sells a piece of paper?” 

“The man buys the piece of paper to comply with the enforceable con- 
tract,” was the reply, “‘and the contract is enforceable.” 

Chairman Jones asked Mr. Clarke if he would object to changing the 
tenderable grades of cotton. Mr. Clark said he would object and insisted 
that the buyer on the cotton market has his full voice, so that if he wants 
a particular grade delivered to him he can get it on the spot cotton market, 
the futures market operating to prevent losses. He said the futures market 
provides a system of price insurance comparable to Lloyds. 

“The tenderable grades are set up for the Exchange use and not for the 
use of the mills?’’ asked Chairman Jones. 

“They are for whoever wants to use them,”’ Mr. Clark replied. “We have 
lots of millers who come to us but none of them ask for a specific grade.” 

Asked regarding the organization of the New Orleane Exchange, Mr. Clark 
said that out of a limit of 500 there are about 400 members now; that the 
last price paid for a seat was $1,940, the lowest for some time, and that 
there are about 50 active traders in the ring, representing 28 or 30 firms 
in New Orleans. Some of the firms represented, he said, operate their 
offices as low as $5,000 to $6,000 a year overhead, and $100,000 would 
be much too high as an estimate of the expense of the average maintenance 
of a firm’s office. He said business has been slow. 

“You say that a large percentage of the sales on the Exchange 
actual contract but that the actual cotton is not delivered?’ 
replied. 


are on 
“Yes,” he 


Says Restrictions Would Delay Recovery. 


Mr. Dowdell said he has been in the cotton business in this country 
and in England for 26 years, that wider variations in price and consequent 
greater market risks would follow the impairment or restrictions of the 
functions of future contract markets and would compel banks to require 
larger margins on loans on such commodities. There would thereby be 
a curtailment, he said, of the credit so necessary to the handling of the 
large staple crops. He said it is impossible to conceive a worse time 
than the present to attempt to restrict or prohibit short selling or other- 
wise interference with open trading in the future commodity markets 
because it would result in delay of recovery of prices and prolong the 
depression. 

“The real service rendered by the exchanges,” Mr. Dowdell explained, 
“is to furnish facilities for hedging both purchases and sales for farmers, 
merchants and spinners, thereby eliminating the market risk and auto- 
matically reducing the cost of distribution. An exchange, in order 
to offer these facilities to the cotton trade, must have a big, broad market 
with ample buying orders at all times to offset selling orders and vice 
versa. Even under the present depressed conditions, we seldom find a 
difference on our exchange of more than one or two points between the 
bid and asked price. It is probably unnecessary to say that one point 
represents only five cents per bale. 

“This being the case, both buyer and seller know within a few points 
the price at which contracts can be purchased or sold. Therefore, a 
merchant in doing business does not have to figure excessive profits 
because he has practically no market risk to contend with. I might 
say here that I do not know of any other line of business that is conducted 
on such a narrow margin of profit as prevails in the cotton business. 

“In our opinion, it is a mistaken idea that short selling is the cause 


of, or aggravates, a declining tendency at any time, especially in periods 
of depression.” 








New York Produce Exchange Names Committee to 
Consider Restrictive Measures Against Grain 
Future Market. 


In view of advices from Washington to the effect that 
the movement to draw up legislation affecting the grain 
futures market is gaining support from unexpected quarters, 
the New York Produce Exchange has appointed a com- 
mittee to canvass the membership with the idea of having 
them bring this threat to the attention of their Senators 
and Congressmen. The personnel of the committee, which 
is charged with the work of crystallizing the sentiment 
of the exchange membership is as follows: Moses Cohen, 
James Eblen, H. F. Grothusen, ©. N. Hitchcock, BE. W. 8. 
Knudsen, J. A. Lenz, William C. Mott, W. E. Pritchard, 
A. L. Russell, W. C. Schilthuis and Walter Trappe. 








Increase in Rate of Interest on State Deposits in New 
Jersey Banks. 


From its Trenton bureau, the Newark “‘News”’ of Jan. 15 
reported the following: 

State Treasurer Middleton within a few days will notify all banks having 
State funds on deposit that the interest rate they pay the state will be in- 
creased from 1 to 2% beginning Feburary 1. The rate was reduced by 
the State Treasurer from 2 to 14% July 1. 

At that time Mr. Middleton expressed hope the lower rate would be 
temporary. He said the reduction was designed to relieve banks of losses 
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which he said many of them suffered on state ts under 
financial conditions. — oe 

The reduction was made under authority of an act of 1902 which pro- 
vides that the interest rate on state deposits shall not exceed 2%. Author- 
ity is conferred on the State Treasurer, under certain limitations, to reduce 
the rate when, in his judgment, it was necessary. At that time, based 
on the amount of state deposits, the banks would save approximately 
$125,000 annually. dae 


The cut in the rate of interest in July was referred to in 
these columns June 13 1931, page 4346. 








New York State Real Estate Boards Want New Revenue 
Used to Aid Realty—Oppose Applying Added Taxes 
to Deficit—Tax Exemptions Assailed—Increasing 
$500,000,000 Annually in State Says President 
Walsh. 


New State revenues from increased taxes should be used 
for the relief of realty, the New York Association of Real 
Estate Boards declared at Albany on Jan. 19 it is learned 
from a dispatch to the New York “‘Times’’ from which we 
also quote as follows: 


Ray Hofford, Executive Vice-President, summed up the attitude of the 
organization by saying: 

“We disapprove of any attempt to direct this added revenue to the relief 
of the deficit which the State faces. We believe that if added revenue is 
to be obtained it should go toward alleviating the burden placed on property 
owners throughout the State.”’ 

G. William Magly of Jamaica, Chairman of the Committee on real estate 
license law, stated that it was proposed to administer the license law by a 
commission of three, to act as an advisory council, clothed with the author- 
ity to suspend or revoke licenses for cause. It was also proposed to extend 
the scope of the law, which now applies to cities and to several counties 
with a population of over 110,000. 

Bills to be submitted to the Legislature were discussed this afternoon. 
The members attended an appraisal clinic conducted by Lester P. Slade 
of Rochester, Chairman of the appraisal committee of the Rochester Realty 

J. Irving Walsh, who was installed as President, declared: 

“We can be thankful that we are dealing in a commodity that has with- 
stood the depression as well as real estate has. Of course there are examples 
of ill-advised and improperly financed real estate investments that have 
been proved unfortunate to the owners. 

“But well-located business and residential property has weathered the 
storm with very little depreciation as compared to the tremendous drop 
in the stock market. 

Mr. Walsh also praised the work of the Tax Revision Commission and 
expressed the hope that ‘‘good will come from it.’’ 

He declared that tax exemptions have been increasing at the rate of 
$500,000.000 a year. 

“A determined effort should be made," he said, ‘‘to get part of that 
Property back on the tax duplicate and an ironclad policy adopted of no 
more exemptions.”’ 

Morris 8. Tremaine, State Comptroller, said that the cities should 
adjust themselves on the pay-as-you-go plan, because the interest charges 
were mounting to such heights that they would become topheavy. 

Senator Seabury C. Mastick, Chairman of the Tax Revision Com- 
mission, asked the State Boards to back up the findings of the Commission 
when announced. If this was not done, he predicted that the work of 
the Commission would go the way of many other legislative committee 
findings. 

Guernsey T. Cross brought the greetings of Governor Roosevelt, who 
was unable to attend because of State business. 

The officers installed in addition to President Walsh were: 

Executive Vice-President, Ray Hofford of Albany; Vice-President, 
Charles W. Schutzendorf of Staten Island; Secretary, Chartes T. Male of 
Schenectady, and Treasurer, Clyde W. Heer of Troy. 








George B. Cortelyou Elected Chairman of Nominating 
Committee of New York State Chamber of 
Commerce. 

George B. Cortelyou, it was announced on Jan. 9, has 
been elected Chairman of the committee which will nominate 
officers, chairmen and members of the standing committees 
of the Chamber of Commerce of the State of New York 
to be voted on at the annual meeting on May 5. The other 
members of the Nominating Committee are Stephen Baker, 
J. Herbert Case, Lewis B. Gawtry, Clifford D. Mallory, 
Gerrish H. Milliken and John Sloane. 








Petition Filed in Norfolk Asks State Corporation 
Commission to Revoke Virginia’s Recognition of 
New York Stock Exchange—Action Said to Be Due 
to Decline in Foreign Bonds. 


From the Richmond “‘Times-Dispatech”’ of Jan. 9 we take 


the following: 

Alleging that $6,000.000,000 in securities issued in foreign countries 
some of which securities are non-exempt from regulation under Virginia 
law and all of which were listed or indicated for listing by the New York 
Exchange, are actually worth in the aggregate about one-half their face 
value, a petition has been filed with the State Corporation Commission, 
asking that Virginia's recognition of the New York Stock Exchange be 
revoked in full. 

Public hearing on the petition, which was filed by Charles Forney of 
Norfolk, President of the Profile Timber Corp., was set for February by 
order of the State Commission on yesterday. 





The petition refers to proceedings before the Senate Finance Committee 
where, the petition says, it was shown that the New York Stock Exchange, 
agent for the Commonwealth of Virginia, “falsely and deceitfully pre- 
tended” that it had made such due and sufficient examination as con- 
templated by law in all respects and “particularly with reference to some 
Part of a total $6,000,000,000 of securities the situs of which is without the 
territorial limits of the United States.” 

Continuing, the petition alleges that ‘“‘under a scheme, artifice, and fraud 
colloquially known as ‘high grading,’ " these securities were sold to a ‘‘testi- 
fied total of 1,756,000 citizens of the United States” or in part traded 
for United States Government bonds. It also claims that some components 
of this $6,000,000,000 defaulted in a number of respects and that “it is 
evidence in said testimony that a commission, profit or spread of $300,000 
accrued between the amount paid by the public and the amount received 
by the issuers of said secutities.”’ 

Finally the petition calls on the Corporation Commission to revoke 
recognition of the New York Exchange alleging that it and the distributors 
of these securities ‘‘abetted and consummated in conspiracy, contrary to 
public policy’’ and to the express provisions of the Virginia law. 








Economists Advise Credit Expansion by Federal Reserve 
Board—Deflation Has Gone Far Enough, Says 
Advisory Board in Offering Recovery Program— 
Rise in Taxes Suggested—Proposals Endorsed by 
Irving Fisher, E. W. Kemmerer, &c. 

From the New York “Times” of Jan. 16 it is learned that 
a program for business recovery, sanctioned by prominent 
economists and based in general on the use of credit facilities 
to reverse the present process of deflation, was announced 
by a recently formed Advisory Board of economists on 
Jan. 15, through Warren M. Persons, former Harvard 
Professor and the Board’s Chairman. 

Similar in some of its provisions to President Hoover’s 
plan for economic readjustment, the program advocated 
not only the checking of deflation, but also ‘some expansion,” 
said the “Times,” which went on to say: 


Attached to the announcement were the names of 35 specialists who 
offered their services to the country to carry out the proposals. They 
included Professors Irving Fisher and T. 8. Adams of Yale, F. W. Taussig, 
T. N. Carver, John H. Williams of Harvard and Edwin R. A. Seligman, 
Emeritus Professor of Political Economy at Columbia, and E. W. Kem- 
merer of Princeton. 

The program itself, described as ‘‘the least common denominator of 
effective platforms upon which fairly general agreement appears pos- 
sible,"” was put forward with a statement that failure to include other 
relief measures did not mean that the economists had disapproved omitted 
items. Modifications, particularly additions to deal with world recovery, 
might be made later, it was indicated. 


Report of Findings. 

A statement of the Board's preliminary findings, recommendations 
and expected results follows: 

1. Though some important adjustments of various elements of cost and 
overhead remain to be made, the general contraction of credit and deflation 
of prices have gone far enough. 

2. The United States can have substantial business recovery without 
waiting for a solution of Europe's difficulties. 

3. Recovery is possible on a sound-money basis without recourse of 
Monetary panacas, but 

4. The depression will not cure itself and requires prompt, intelligent 
and vigorous action. 

We recommend the following steps: 

1. The enactment of the bill establishing the Reconstruction Finance 
Corporation to deal more effectively with emergency situations. 

2. Proper economy in municipal, State and national budgets, and in- 
creased taxation. 

3. A liberal Federal Reserve policy designed to check credit decreases 
and encourage some expansion. 

4. A commercial banking policy co-operating with the Reserve banks 
in checking credit decreases and encouraging increases, including (a) 
an increase in sound investments; (b) co-operation in aiding necessary 
Treasury financing; (c) borrowing from the Federal Reserve banks when 
necessary to meet these and other sound needs. 

We believe vigorous prosecution of these policies is sound, involves 
no important risks, and is likely to be effective in (a) stopping the down- 
ward trend of prices; (b) stopping hoarding and returning hoarded money 
to the banks; (c) restoring the normal value of securities, and (d) starting 
the beginning of business recovery. 

With the assistance of industrialists, bankers and business men, re- 
covery could undoubtedly be initiated by these means, Mr. Persons de- 
clared. 

Favor Isolation Policy. 

His statement made plain also that the economists believe, notwith- 
standing their assertion that a measure of betterment is possible for the 
United States in isolation. that subsequent attention must be given to 
international financial difficulties, to tariff problems and to related ques- 
tions if business recovery is to be long continued. After consideration 
by the Board, the program finally endorsed was mailed to representative 
economists for comment, being sent out Jan. 8. Replies, it was said, are 
still being received. 

Besides Mr. Persons and the professors named, endorsers include: 

Frederic Bennett, Tucker Anthony & Co., New York. 

W.A. Berridge, Economist, Metropolitan Life Insurance Co., New York. 

E. L. Bogart, Professor of Economics, University of Llinois. 

J. M. Clark, Professor of Economics, Columbia University. 

John R. Commons, Professor of Political Economy, University of 
Wisconsin. 

John H. Cover, Professor of Marketing and Statistics, University of 


Chicago. 

Victor Clark, Consultant in Economics, Library of Congress. 

J. 8. Davis, Director of the Food Research Institute, University of 
California. 

F. W. Deibler, Professor of Economics, Northwestern University. 

Carroll W. Doten, Professor of Economics, Massachusetts Institute of 
Technology. 

Paul H. Douglas, Professor of Economics, Chicago University. 

E. Dana Durand, former Director of the United States Census. 
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J. F. Ebersole, Professor of Banking, Graduate School of Business 
Administration, Harvard University. 

David Friday, former Professor of Economics, Michigan University. 

Henry B. Gardner, Emeritus Professor of Economics, Brown University. 

Jacob H. Hollander, Professor of Political Economy, Johns Hopkins 
University . 

W. R. Ingalls, Director, American Bureau of Metal Statistics. 

Virgil Jordan, Economist, McGraw-Hill Publishing Co. 

Max O. Lorens, Statistician, Inter-State Commerce Commission. 

Harry E. Miller, Professor of Economics, Brown University. 

Frederick ©. Mills, Professor of Economics, Columbia University. 

Harold L. Reed, Professor of Economics, Cornell University. 

Father John A. Ryan, Professor of Moral Theology and Industrial 
Ethics, Catholic University. 

L. Leo Sharfman, Professor of Economics, University of Michigan. 

Walter Spahr, Professor of Economics, New York University. 

Donaid 8. Tucker, Professor of Economics, Massachusetts Institute of 
Technology. 

Walter E. Willcox, Professor of Economics and Statistics, Cornell 
University. 

John H. Williams, Professor of Economics, Harvard University. 

Henry Wallace, Editor. 


Former President Coolidge Holds All Share Crisis 
Blame—No One Person or Group Can Be Accused 
of Any ‘‘General Moral Lapse,’’ He Declares in 
Magazine Article—Urges Work, Thrift, Faith. 


Blame for the present economic plight of the United 
States, in so far as the blame can be determined, rests upon 
all Americans and not upon any particular person or group, 
Calvin Coolidge declares in an article to be published in 
the ‘‘American’”’ magazine on Jan. 20. A summary of the 
views presented by the former President is taken as follows 
from the New York ‘‘Times’’: 

Defending the American banking system, criticizing hoarders and 
counselling hope for wage-earners, real estate owners and security holders, 
the former President advocates the continuance of work, thrift and faith 
as the best general] remedies for the depression. The tone of the article. 
entitled ‘‘In Times Like These,’’ indicates the attitude Mr. Coolidge may 
be expected to take should he discuss the prosperity issue during the coming 
national campaign. He will be one of those, it appears, who will resist 
all attempts to attribute the business slump to the Republican Adminis- 
tration. 








The Question of Responsibility . 

“If we could lay the blame for present conditions in our own country 
or in the world on society at large, against whom is the blame to be as- 
sessed?’’ the former President asked. “It is impossible to point out 
any general moral lapse, any widespread dishonesty. We may say that 
it was the result of greed and selfishness. But what body is to be speci- 
cally charged with that? Were the wage-earners too greedy in getting 
all they could for their work? Were the managers of enterprise, big and 
little, too greedy in trying to operate at a profit? Were the farmers too 
greedy in their efforts to make more money by tilling more land and en- 
larging their production? 

“Even if we could convict society on a general charge of selfishness we 
would not point to any element that consciously brought about a condition 
of falling prices, lack of confidence, business failures and hard times. 
These were the last things that anybody wanted. 

“The most we can say is that there has been a general lack of judgment 
so widespread as to involve practically the whole country. We have 
found that we were not so big as we thought we were. We shall have 
to keep nearer the ground. We shall not feel so elated, but we shall be 
much safer.’’ 

Calls Banking System Sound. 

Out national banking system, and the systems of most of the States— 
since these are fashioned on the national pattern—are as sound and as 
rigidly regulated as it is possible to make them in the light of experience, 
Mr. Coolidge declares. 

‘“‘Banks,”’ he says, “‘are an absolute necessity for the transaction of 
business. If it were possible to conceive of all of them being closed, star- 
vation would face most of us inside of 10 days. . . . It is apparent that 
if their source of currency were cut off by people taking money out of 
the banks and hoarding it, locking it up, or hiding it away, our banking 
system would soon become deranged and the whole nation would begin 
to suffer losses. Loans would have to be called, mortgages. cancelled. 
prices would fall, wages decline, credit would fail and a general panic 
would be produced. 

“If all the people attempted to draw their money from the banks, all 
commerce would be reduced to barter, and universal bankruptcy would 
prevail. 

“‘While particular banks may become unsound, we can feel adequately 
certain that our banking system as a whole will not become unsound. 
If it ever did we should find that money we had hidden away would be- 
come unsound also... . 

“Those who are engaged in hoarding currency are probably no safer 
as a class than those who keep their funds in the banks. They are in- 
juring themselves and everybody else. They are in the position of not 
taking their part of the risks of life and are trying to make themselves 
safe by letting others carry their risks for them.” 

The recovery program advocated by the Hoover Administration and 
now before Congress is not mentioned, nor is Mr. Hoover. In his re 
marks on work, faith and thrift, Mr. Coolidge says the loss of faith by 
those who suffered unemployment, bank failures and depreciation of 
securities is one of the most serious aspects of the depression. 

Property owners, business men and investors took the risk of loss, how- 
ever, when they made their investments, he holds, and should spend 
their time now in working for recovery rather than in complaining. in the 
hope that part of their losses may be wiped out by a business upswing. 








Federal Reserve System Reported as Deciding to Slow 
Up Easy Credit Policy—Fear Expressed in Europe 
Dollar Would Be Weakened Causes Step. 

The credit expansion policy of the Federal Reserve System 
will be carried out at a slower pace than was originally 
anticipated in financial quarters, it was learned on Jan. 18, 
said the New York “Journal of Commerce”’ of Jan. 19, from 
which we also take the following: 


Indications last week that efforts would be made to expand the volume 
of credit created the impression abroad that the United States was about 
to embark upon a policy of unrestrained inflation. 

The continued possibility of such an interpretation of the purposes of 
present Reserve Bank policies would make rapid credit expansion at the 
present time unlikely. 

Last week the Federal Reserve Bank of New York, following the meet- 
ing of the Open Market Committee in Washington, suddenly reduced the 
rate at which it buys bankers’ acceptances by a full one-fourth of 1%. 


Market Rate Declines. 


This led to rapid reductions in market rates so that the New York Federal 
Reserve Bank’s own buying rate on bills again fell out of line with market 
quotations. It was pointed out in financial quarters that such a situation 
ordinarily would result in a reduction in the rediscount rate, which was 
widely predicted for next Thursday. 

Over the week-end reports were spread throughout the European Con- 
tinent that unlimited inflation soon would become the order of the day in 
America. There was a sharp rise for franc exchange on Saturday and the 
rise continued yesterday. so that by the close of business quotations on the 
franc were far above the gold point. It was considered likely that gold 
shipments to France would take place as ships left New York. 

Yesterday New York representatives of European and Latin-American 
newspapers were urged in repeated cablegrams from their home offices to 
get exact details as to American inflation plans. 

Cables from abroad at the same time indicated that the European press 
had given sensationa] displays to reports that the dollar would be weakened. 

Assisting the purposes of the Reconstruction Corporation, the Federal 
Reserve banks will seek to check present deflation, which, it was pointed 
out, has gotten completely out.of control. The Federal Reserve Bank 
reduction in bill rates last week, it was pointed out, probably was directed 
to this end. 

Reserve banks desire to check the present decline in their bill portfolio 
and cut the rate for that purpose. The present buying rate of the Fed- 
eral Reserve Bank of New York is below the rate offered for bills by the 
Bank of France. It is not expected that the Bank of France will reduce 
its buying rate on dollar acceptances and in consequence a gradual transfer 
of bills from foreign to domestic ownership is anticipated. This will in- 
crease the holdings of Reserve banks, it was said. 








Bill in New York Legislature Asks $10,000,000 Fund 
and Crisis Council for Up-State Banks—Slater 
Offers Measures to Legislature As Check to With- 
drawal of Deposits—Proposes Board of Ten— 
Administrators Would Be Named by Governor, 
With Superintendent Broderick As Chairman. 


As a means of checking the tendency of depositors to 
take their money from smaller banks up-State, Senator 
Frederick J. Slater of Monroe introduced at Albany on 
Jan. 18 a bill providing for the creation of an emergency 
financial council to administer a $10,000,000 fund for the 
relief of the institutions. From the New York “Times” 
Albany advices, Jan. 18, we quote the following: 


The proposed council would be composed of 10 members, one from 
each of the nine judicial districts of the State, with the State Superintendent 
of Banks as Chairman. The appointments would be made by the Gov- 
ernor, subject to confirmation by the Senate, for a period of one year 
from the time the bill became law. If the existing emergency should 
outlast that period new legislation would be required to continue the 
council in existence. ; 

There is no indication that Governor Roosevelt has been consulted by 
the Monroe County Senator, but it has been discussed by Mr. Slater 
with the legisla ive leaders of his party, prior to its introduction. 

The prospect of the bil! becoming law is not regarded as very good. 
The Governor, it was pointed out, may not welcome a measure which would 
constitute an additional heavy drain on the State’s monetary resources. 

The function of the emergency financial council would be to come to 
the rehef of banks in difficulties by tak‘ng over from them frozen assets 
which have beeu depreciated far below the'r actual value by the depres- 
sion. Senator Siater said that many of the smaller banks whi:e solvent 
and sound, had been seriously embarrassed through huge withdrawals. 








Introduces New Banking Measure 
Revising Laws Affecting National Bank and 
Federal Reserve Systems—Would Restrict Use 
of Corporate Funds for Speculative Purposes— 
Plans Emergency Aid for Banks in Distress— 
Helps Depositors—Urges State Branch Banking— 
Federal Reserve to Regulate Foreign Loans— 
Treasury Head Displaced on Board. 


Seeking safer operation of the Federal Reserve and 
National banking systems, and designed to prevent undue 
diversion of credit into speculative purposes, the Glass 
bank probe committee gave to the Senate on Jan. 21 the 
long awaited bill sponsored by Senator Carter Glass (Dem., 
Va.). The Washington correspondent of the New York 
“Journal of Commerce,’’ in thus reporting the introduction 
of the bill in the Senate, said: 


Employing drastic means to hamper the movement of unemployed cor- 
porate funds into speculative channels, the so-called brokers’ loans for the 
account of others, the 15,000-word Glass pill undertakes to correct a wide 
variety of abuses in banking, while providing also for the strengthening of 
the banking system by the extension of branch banking to State-wide pro- 
portions. It also creates a fund for aiding depositors in closed banks. 

While a sub-committee of the Senate Banking Committee under the 
Chairmanship of Senator Goldsborough (Rep., Md.) has been wrestling with 
the Administration measure sponsored in Congress by Senator Thomas 
(Rep., lowa) and Representative Beedy (Rep., Me.) for the aid of depositors 
in closed banks, Senator Glass has provided the machinery within the 
Federal Reserve system for accomplishing that result. 


Senator Glass 
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Emergency Relief Planned. 
The Glass bill undertakes emergency relief for banks in times of stress. 
Upon receiving the unanimous consent of the Reserve Board any Federal 
Reserve bank would be empowered to make advances to groups of ten or 
more member banks within its district upon their joint and several demand 
promissory notes in such amounts as the Reserve bank directorate may 
determine. Advances could be made to a lesser group if the aggregate 
amount of their demand and time deposits constitutes at least 10% of the 
entire demand and time deposits of the member banks within such district. 
Recipient banks would pe required to deposit their individual notes, 
made in favor of the group and protected by such collateral security as may 
be agreed upon, with a trustee. A premium of 4 of 1% for the first ninety 
days and of \ of 1% additional to be added each succeeding ninety days 
(progressively) would be charged by the Reserve bank. Advances would 
be made on paper not now eligible to rediscount under the law. 


The same paper stated that featuring the bill were the 
following provisions: 

1. For borrowing frem Reserve banks by groups of member banks on 
joint notes with general assets as collateral. 

2. Establishment of a liquidating corporation with the function of buy- 
ing, selling and liquidating assets of closed banks. 

3. Setting up an organization to oversee and control open market opera- 
tions of Federal Reserve system. 

4. Seeking to regulate national banks in many ways, with especial atten- 
tion paid to affiliates of large banks in cities. 


5. Removing the Secretary of the Treasury from the Federal Reserve 
Board. 

6. Prohibiting brokers’ loans by other than banks. 

7. Branch banking permitted national banks in any State which by local 
law permits this type of banking. 

8. Group banking strictly regulated. 

9. To restrict use of Federal Reserve funds for speculation, even in- 
directly . 

10. Loans subjected to stricter regulation. 


From the account in the “Journal of Commerce’’ we also 
take the following: 





National Bank Aid. 


The bill extends to National banks the same general powers as are exer- 
cised by State banks, not in conflict with the National banking laws. 

It restricts rather severely National and member banks in the use of Fed- 
eral Reserve facilities for stock speculative purposes. While permitting 
15-day advances on promissory notes as now, it provides that if during the 
life of such advances the borrowing bank ‘‘increases its outstanding loans 
to any borrower upon collateral security, or made tc members of any organ- 
ized stock exchange, investment house or dealer in securities, upon any 
obligation, note, or bill, secured or unsecured, for the purpose of purchasing 
and (or) carrying investment securities (except obligations of the United 
States), such advances shall be immediately payable, and such member 
bank shall be ineligible as a borrower at the Federal Reserve bank of the 
district upon 15-day paper.”’ 

The flow of corporate funds into the speculative markets also is curbed. 
The bill proposes enactment of the following provisions: 

“Section 33 of the Act entitled ‘An Act to Supplement Existing Laws 
Against Unlawful Restraints and Monopolies, and for Other Purposes,’ 
approved Oct. 15 1914, as amended, is hereby amended by adding after 
Section 8 thereof the following new section: 


New Section Given. 

‘Section 8(A). That from and after the first day of January 1932 no per- 
son shall be at the same time a director, officer or employee of any bank, 
| ama association or trust company organized or operating — the 
laws of the United States and of a corporation organized for an y 
whatsoever which shall make loans secured by collateral] to any ye vidual 
association, oad ama ~ 4 or corporation other than its own subsidiaries. 

“No tion, foreign or domestic, other than banks sh 
na S to a individual. other corporation (except its he subsidiaries) 
priva or incorporated banker, loans secured by collateral; 
every goo of the provisions of this paragraph shall punishable by 
a fine of $5,000 per day during the continuance of such violation. 

“No c tion angnene in commerce as di in this Act shall place 
its funds on deposit with any individual, private banker or banking asso- 
ciation or trust company, except banking associations incorporated under 
the laws of the United States or of some one of the States or territories 
thereof; and every violation of the provisions of this paragraph shall be 
peatapele by a fine of not less. than $1,000 per day for each day during 
which such violation continues.’ 


Loans to Affiliates. 

No National banking association or member bank could (1) make any 
loan or any extension of credit to any affiliate organized and existing for the 
purpose of buying and selling stocks, bonds, real estate or real estate mort- 
gages, or for the purpose of holding title to any such property, or (2) invest 
any of its funds in the capital stock, bonds or other obligations of any such 
affiliate, or (3) accept the capital stock, bonds or other obligations of any 
such affiliate as collateral security to protect loans made to any person, 
copartnership or corporation, if the aggregate amount of such loans, 
extensions of credit, investments and acceptances of collateral security in 
the case of any such affiliate will exceed 10% of the outstanding capital 
stock and surplus of such National banking association or member bank. 

Each loan made to an affiliate within these limitations would have to be 
secured by stocks or bonds listed on a stock exchange which have an as- 
certained market value at the time of making the loan of at least 20% 
more than the amount of such loan, or shall be secured by notes, drafts, 
bills of exchange or acceptances, eligible for rediscount at Federal Reserve 
banks, or by bonds or other obligations eligible for investment by savings 
banks in the State in wnich the association or member bank making the 
loan is located. A loan to a director, officer, clerk, or other employee of 
any affiliate would be deemed a loan to the affiliate to the extent that the 
proceeds of the loan are transferred to the affiliate. 


Compromise on Affiliates. 

Senator Glass and some of his associates were inclined toward requiring 
member banks to divest themselves of their corporate affiliates. A compro- 
mise was effected whereby there would be provided searching examination 
and some degree of supervision of such corporations with complete publicity 
for their reports and prohibition against the identity of stock certificates 
as between the banks and their affiliates. 

Some measure of control over group and chain banks is sought. While 
State-wide branch banking is provided in such States where that is per- 
mitted, limited by the bill to institutions with a paid in and unimpaired 
capital stock of not less than $1,000,000, a curb is placed on chain and 
group systems. 

The parent bank of a chain is not to be permitted to vote for a director 
of a Federal Reserve b nk. A concerted examination would be required, 
with the publication of reports as in the case of corporate affiliates of 
National banks. Group banks are required to dispose of all stocks and bonds 
of issuing affi iates. 





The capital of National banks is fixed at not less than 15% o* outstanding 
deposits, resulting probably in compelling some institutions to increase 
their capitalization. 

Federal Open Market Committee. 

An outstanding feature of the measure would curb the influence o* the 
New York Federal Reserve Bank in open market policies and foreign market 
operations. The bill creates a Federal open market committee, consisting 
of the Governor of the Federal Reserve Board and one member from each 
of the Reserve districts, to meet in Washington quarterly or oftener, with 
additional meetings elsewhere if desired. 


Open Market Operations. 

No Reserve bank would be permitted to engage in open market operations 
except after approval and authorization by the committee. The time, char- 
acter and volume of purchases and sales in the open market would be 
governed with a view to accomodatin - commerce and business and with 
regard to their bearing upon the general credit situation of the country. 
The conclusions and recommendations of the committee, when approved 
by the board, would be submitted to each Reserve bank for determination 
whether it will participate in any purchases or sales recommended. 

Subject to the powers bestowed upon this committee, the board would be 
required to ‘‘exercise special supervision and control over all relationships 
and transactions of any kind entered into by any Federal Reserve bank with 
any foreign bank or banker, or with any group of foreign banks or bankers, 
and all such relationships and transactions shall be subject to such regu- 
lations, conditions and limitations as the Board may prescribe.”’ 


Deals With Foreign Banks. 

“‘No Federal Reserve agent nor any officer, director, employee or other 
representative of any Federal Reserve Bank shall participate in any confer- 
ence or other negotiations of any kind with the officers ,directors,employees, 
or other representatives of any foreign bank or banker without first ob- 
taining permission of the Federal Reserve Board. The Federal Reserve 
Board shall have the right, in its discretion, to be represented in any such 
conference or negotiations by such representative or representatives as the 
Board may designate. 

“A full report of all such conferences or negotiations setting forth subjects 
discussed, views expressed both on behalf of the Federal Reserve Bank and 
on behalf of the foreign bank or banker, all understandings or agreements 
arrived at or transactions agreed upon, and all other material facts apper- 
taining to such conferences or negotiations shall be filed with the Federal 
Reserve Board in writing and signed by all representatives of the Federal 
Reserve Bank attending such conferences or negotiations regardless of 
whether or not the Federal Reserve Board shall be represented at such 
conference negotiations.’’ 


Interest Rate Authorization. 

Authorization is given to National banks to charge a rate of discount 
allowed by the law of the State of its domicile, or a rate of 2% above 
Federal Reserve discount rate of the district in which located, whichever is 
higher. If no rate is so fixed by State law then it may charge not more than 
7% or 2% higher than the Federal Reserve rate, whichever is higher. 

The reason for that is that in periods of actual distress, when credits or 
currency is in demand, rediscounting is precluded except at a loss. 


A statement by Senator Glass in explanation of the bill 
is taken as follows from the Washington account (Jan. 21) 
to the ““Times’’: 


The bill is a composite which has been in a state of preparation since the 
subcommittee adjourned the public hearings last February. It is not a 
one-man /ill at all. The subcommittee unanimously authorized me to 
report it to the Senate this afternoon. The subcommittee is composed of 
Senators Norbeck, Townsend, Bulkley, Walcott and myself, as chairman. 

We agreed to a provision which sets up inside the Federal Reserve System 
a liquidating corporation to liquidate the assets of failed member banks. 
Federal Reserve banks are required to subscribe to the stock of the liquidat- 
ing corporation in the amount of one-half of their surplus. The function 
of the liquidating corpor tion would be to go into any failed member bank, 
either National or State, with expert accountants, and immediately ap- 
praise their probable assets and promptly pay to depositors as large a per- 
centage as the liquidating corporation might determine. Instead of re- 
ceivers holding the assets for years, and keeping depositors out of their 
money, this proposal enables quick liquidation of failed banks and payment 
to depositors as soon as possible and, as far as possible. 

The plan would relate to any failed member bank still in receivership, 
as the surplus of the Federal Reserve banks is about $259,000,000. This 
would give about $130,000,000 to start with. 


Accretion to Revolving Fund. 

There would be a constant accretion to the revolving fund to be paid 
out of the earnings of the Reserve banks in excess of the 6% cumulative 
interest to which member banks are entitled. The earnings of the liqui- 
dation corporation are to be returned to the revolving corporation in the 
sum of 70%. That is, 70% of the earnings of the liquidation corporation 
will be turned back to the revolving fund and the balance of 30% will be 
paid as an additional discount to member banks. 

This should result in making the Federal Reserve System more attrac- 
tive to member banks or those wishing to become members, because it 
affords an extra dividend and assurance to depositors of member banks that 
funds will not be tied up indefinitely, but a percentage of them would be 
given to depositors as soon as possible. 

The proposal would be a permenent thing. In response to the demand 
to do something for non-member banks we have proposed an amendment 
to take care of State banks, and authorize an appropriattion of $200 ,000,000 
from the treasury to go to the liquidating corporation in such amounts 
and at such times as the corporation's directors may require. The liqui- 
dating corporation, inside the Reserve System, administers the fund, 
thus averting the necessity of setting up another agency outside. 

This is a temporary plan. For a period not to exceed two years after 
the Act is approved the corporation may purchase and for five years hold 
and liquidate assets of any closed State bank, loan to them and enter into 
negotiations to secure their reopening under the same terms to apply to 
National and member banks. Of course, this can be done only where the 
State laws permit. The corporation is inside the Reserve System and does 
not attempt to seize $50,000,000 of the Reserve Bank surplus for an outside 
agency, as other pills do. 

The subcommittee also proposes to eliminate the Secretary of the Treas- 
ury as an ex-officio member of the Reserve Board and authorize the Presi- 
dent to appoint six members, leaving the Controller of the Currency as an 
ex-officio member. This would be a board of seven instead of the present 
eight. We have restored the requirement that two members of the board 


shall be persons with banking experience. 
The bill extends to National banks the same general powers which are 
exercised by State banks and are not in conflict with National banking laws. 
The bill also restricts, rather severely, National or member banks in 
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the use of Federal Reserve facilities for stock speculation purposes. It 
restrains member banks in making loans for a period of 15 days, on their 
direct promissory notes with United States bonds as security, from borrow- 
ing more than a certain per cent from the Federal Reserve banks when they 
are making loans to brokers for speculative purposes. The bill automatically 
withdraws from any bank violating that provision of the law the 15-day 
privilege. This can be restored only by unanimous vote of the Federal 
Reserve Board. 
Prohibit Loans for Speculation. 

We make practically the same prohibition against member banks making 
loans for others, that is, corporations which want to loan money on call 
for stock speculative purposes. This is something which has already been 
done by the New York Clearing House. 

We undertook to authorize State-wide branch banking by National 
banks, tentatively restricting the privilege of States where State branch 
banks are allowed. 

We undertook, instead of prohibiting member banks from having af- 
filiates, to provide searching examination, some degree of supervision 
and complete publicity of reports made through the examinations, and we 
prohibit the identity of stock certificates. 

We restrict loans by member banks to affiliates to 10% of the capital 
stock of the lending bank. 

We also undertook some measure of control over chain group banks, 
and do not let the parent bank vote for directors of the Federal Reserve 
Bank. We require concerted examination and publicity reports just as 
in the case of the affiliates. Group banks are required to get rid of all 
stock and bonds of affiliates. They must submit to examination by the 
Controller, restore double liability by making deposits with the Controller, 
giving up voting at Reserve banks, divest themselves of ownership of stock 
and bond affiliates and accept certain regulations now made incumbent 
on National banks. 

Capital Limits Branch Banks. 

Returning to the branch banks, no bank can allow branches unless 
the parent bank has a capital of $1,000,000. 

We have raised the capital of National banks to at least 15% of the 
outstanding deposits. 

Heretofore open market operations have been conducted practically 
by New York banks with assent of other participating Federal Reserve 
banks. They had an open market committee without express consent 
of law. We establish a2 committee of 12, one from each Reserve bank, 
who will meet and conduct open market operations. 

We have taken the subject of foreign securities in hand and have required 
that Foreign Reserve banks shall get the approval of the Federal Reserve 
Board in such transactions and report them to the Board. They must 
report the transactions in advance. This relates to renewals of loans as 
well as to new transactions. 

We authorize National banks to charge a rate of discount allowed by 
law of the State in which they are Jocated, or at the rate of 2% above the 
Federal Reserve Bank discount rate in the district where located, of which- 
ever is higher. If no rate is fixed by law they may charge a rate not more 
than 7%, or 2% above the Reserve rate, whichever is higher. 


Provide for Interest Spread. 

The reason for this is that in periods of actual distress when credits 
and currency are in demand, rediscounting is sometimes actually precluded 
except at a loss. In 35 States there is a legal limit of 6% and when Reserve 
banks in those States find it necessary to raise rates to 5 or 6%, why it is 
impossible for them to get any accommodation from the Reserve banks 
except at a loss. Under this they can get a 2% spread. 

We provided that no National banking associations or member banks 
shall promise to pay to depositors in consideration of maintaining a balance, 
a rate of interest in excess of one-half of the rate of interest specified in law, 
and when the depositors are bankers who have balances in other banks, 
the banking associations or member banks shall not pay more for maintain- 
ing the balances with them than the current discount rate in the Federal 
Reserve District, or in excess of 244%, or whichever is smaller. 

We provide that there may be formed groups of member banks in any 
Feder 1 Reserve District in time of emergency, which groups may agree 
to endorse severally and unitedly notes secured by collateral not now eligi- 
ble for rediscount at Reserve banks. They may have access to rediscount 
facilities of Reserve banks at a progressive rate of interest above the or- 
dinary rate required. The rate begins at 14 of 1% for 90 days and increases 
50% for each 90 days. This is responsible somewhat to the suggestion of 
Senator Vandenberg on broadening the base. 








Robert H. Treman Redesignated As Member of Federal 
Advisory Council from New York Federal Reserve 
District. 


J. H. Case, Chairman of the Board of the Federal Reserve 
Bank of New York, in a circular (No. 1080) dated Jan. 18, 
addressed to member banks said: 


At its meeting on Jan. 14 1932, the board of directors of this Bank re- 
designated Robert H. Treman, President of the Tompkins County National 
Bank, Ithaca, N. Y., as a member of the Federal Advisory Council from the 
Second [New York) Federal Reserve District to serve during the year 1932. 








George H. Hamilton Elected Governor of Federal 
Reserve Bank of Kansas City. 

George H. Hamilton has resigned as President of the 
Fourth National Bank in Wichita, Kan., following his elec- 
tion as Governor of the Federal Reserve Bank of Kansas 
City, Mo. 


Offering of $50,000,000 or Thereabouts of Ninety-Three- 
Day Treasury Bills—Bids Totaled $191,581,000— 
Amount Accepted $50,937,000—Average Rate of 
Bids Accepted 2.48%. 

Tenders were received up to 2 p. m., Eastern Standard 
time, on Jan. 21, at the Federal Reserve banks and their 
branches, for a new issue of 93-day Treasury bills to the 
amount of $50,000,000, or thereabouts. Announcement of 
the new offering was made on Jan. 17 by Secretary of the 
Treasury Mellon, who on Jan. 21 stated that tenders of 
$191,581,000 had been received to the offering. 











The total amount of bids accepted was $50,937,000. The 
highest bid was 99.500, equivalent to an interest rate of 
about 1.94% on an annual basis. The lowest bid accepted 
was 99.332, equivalent to an interest rate of about 2.59%. 
Only part of the amount bid for at the latter price was 
accepted. 


The average price of the accepted bids was 99.358 on a 
bank discount basis of 2.48%, which was a slightly more 
favorable level than was obtained a month ago. 


The new bills will be dated Jan. 25 1932 and will mature 
on April 27 1932; the face amount will be payable on the 
maturity date without interest. The bills, which are sold 
on a discount basis to the highest bidders, will be issued in 
bearer form only, and in amounts of $1,000, $10,000, $100,000, 
$500,000 and $1,000,000 (maturity value). According to 
the “United States Daily,” the present issue replaces approxi- 
mately $51,000,000 of Treasury bills which mature Jan. 25. 
Secretary Mellon’s announcement of Jan. 17 follows: 


The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $50,000,000, or thereabouts. They will be 
93-day bills, and will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve banks, or the branches 
thereof, up to 2 o’clock p. m., Eastern Standard time, on Thursday, Jan. 21 
1932. Tenders will not be received at the Treasury Department, Washington. 

The Treasury bills will be dated Jan. 25 1932 and will mature on 
April 27 1932, and on the maturity date the face amount will be payable 
without interest. They will be issued in bearer form only, and in amounts 
or denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions nrust not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 21 1932, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shal] be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted wnust be made 
at the Federal Reserve banks in cash or other immediately available funds 
on Jan. 25 1932. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other dispositiion thereof will also be exempt from 
all taxation, except estate and inheritance taxes. No loss from the sale 
or other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. Copies of the circular may be obtained from any Federal 
Reserve bank or branch thereof. 








Congress_ Completes Action _on_ Bill Providing Addi- 
tional I Capital of $ of $125, ,000,000_ For Federal Land 
~~ Banks—House and Senate Adopt Conference 
Measure. 

Congressional action was completed Jan. 21 on a bill 

H. R. 6172) providing additional capital for the Federal 
nd Banks, and the measure which makes $125,000,000 

more available to those institutions, was sent to the Presi- 

dent. As to the final action on the bill we quote the following 


“United States Daily’’ of Jan. 22: 

The House acted first, and concurred in the report of the conference 
committees after which it was sent immediately to the Senate, which like- 
wise approved after some debate had ensued respecting the meaning of 
the compromise proposal relating to powers accorded Federal land banks 
and joint stock land banks. 


Use of Earmarked Funds. 


The question was put forward by Senator Robinson (Dem.), of Arkansas, 
during consideration of the conference report in the Senate that the conferees 
may have made it possible for Joint Stock Land Banks to use some of the 
funds earmarked for use in lieu of funds not available because of extensions 
of time granted for amortization repayments. 

In this view, Senator Robinson was supported by Senator King (Dem.). 
of Utah, but Senator Steiwer (Rep.), of Oregon, thought otherwise. The 
Oregon Senator declared that whether the language of the compromise 
granted the joint stock banks the right to make extensions of time for 
repayments was hardly a matter for argument because “the Joint Stock 
Banks already have asserted they have that right.”’ 


Record Vote Not Taken. 





Senator Black (Dem.), of Alabama, who sponsored the plan for providing 
extension of time for repayments, saw no ground in the conference committee 
language that would lead to difficulties. Both Senator Robinson and 
Senator King suggested, however, that the legislation ought to be made 
devoid of uncertainties that litigation may not result from imperfection 


in it. 
There was no record vote on approval of the conference report. 
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Approved by House. 

The House adopted the conference report on the bill after a debate over 
the effect of the Senate amendments agreed to in conference between 
representatives of the two bodies. At the close of the discussion, Repre- 
sentative Steagall (Dem.), of Ozark, Ala., Chairman of the House Com- 
mittee on Banking and Currency, in charge of the bill, declared that he 
sought action on this legislation at the last Congress but was ‘‘defeated 
by the Secretary of the Treasury and the Federal Farm Loan Board.” 

The conference report included a compromise amendment proposed by 
the House conferees that section 13 of the Federal Farm Loan Act as 
amended (U.S. C., title 12, chapter 7, section 781) be amended by adding 
@ new paragraph to read as follows: ‘“Tenth, when in the judgment of the 
directors conditions justify it, to extend, in whole or in part, any obligation 
that may be or become unpaid under the terms of any mortgage, and to 
accept payment of any such obligation, during a period of five years or 
less from the date of such extension in such amounts as may be agreed 
upon at the date of making such extension. The sum of $25,000,000 of the 
amount authorized to be appropriated under section 5 of this act, as amended 
shall be used exclusively for the purpose of supplying any bank with funds 
to use in operations in place of any amounts of which such bank may be 
deprived by reason of extensions made as provided in this paragraph.”’ 
This compromise language was approved by the House and was subject 
of ratification by the Senate. 

The total authorization of Federal funds under the bill, as approved by 
the House is $125,000,000. 

Other Provisions. 

The conference report agrees to Senate amendments to remove doubt 
as to the applicability of certain provisions of existing law to the Federal 
Land Bank stock for which the Secretary of the Treasury is authorized 
to subscribe, which is made non-voting stock. It provides that the Federal 
Farm Loan Board may require such stock subscribed for by the Secretary 
of the Treasury to be paid off and retired ‘‘out of available resources of 
the bank”’; makes the provisions regarding reserve requirements of Federal 
Land Banks and of national farm associations effective July 1 next; and 
that dividends declared by Joint Stock Land Banks shall be subject to 
the approval of the Federal Farm Loan Board. It also provides that 10% 
of the net earnings of every national farm loan association shall semi- 
annually be carried to reserve account until the account is equal to the 
25% of the association's outstanding capital stock. 

Representative Steagall told the House that all talk of a moratorium on 
Land Banks is mere words. 

Representative Stafford (Rep.), of Milwaukee, Wis., asked if the ex- 
tensions of time allowed under the bill as agreed on in conference must be 
subject to the approval of the district land bank. Mr. Steagall replied that 
would be done by the district banks. 


Allocation of Funds. 

Representative McFadden (Rep.), of Canton, Pa., told the House it 
was authorizing the Secretary of the Treasury to subscribe to $125,000,000 
of the stock of the Federal Land Banks, to be distributed among the 12 
banks of that system, and to extend for five years the obligations of the 
borrowers from those banks and that the whole assets of the Federal Farm 
Loan Board are being made available to all borrowers unable to meet their 
payments. 

Representative Jones (Dem.), of Amarillo, Tex., Chairman of the House 
Committee on Agriculture, asked about the allocation of $25,000,000 to 
take care of worthy cases of delinquent payment installments. Mr. Steagall 
replied that the bill carries authorization of $125,000,000 with the proviso 
that $25,000,000 of it shall be used exclusively in connection with exten- 
sions of loans to borrowers to replace any loss by the banks. 

The conference report was adopted by viva voce vote. 


As we stated in these columns Jan. 16 (page 436) the 
bill as passed by the House on Dee. 19 (noted in our issue of 
Dec. 26, page 4253), provided $100,000,000 additional 
capital for the Federal Land Banks. The bill passed by 
the Senate on Jan. 13 proposed $125,000,000 additional 
capital. The Senate bill, also carried a provision (not in 
the House bill) earmarking $25,000,000 for specific use. 








Bill Creating Reconstruction Finance Corporation 
Finally Approved by Congress—House and Senate 
Adopt Conference Report. 


With final action by Congress yesterday (Jan. 22) on the 
bill creating the $2,000,000,000 Reconstruction Finance 
Corporation, the measure was ready for the President’s 
signature. 

Yesterday action on the measure on the part of Congress 
constituted adoption by the House of the conference report 
on the bill, the Senate later in the day accepting the report. 

The differences between the provisions in the Senate bill 
(passed by that body Jan. 11) and those in the House bill, 
(passed Jan. 15) were finally adjusted on Jan. 20, and the 
conference report was laid before both branches of Congress 
on Jan. 21. The Washington correspondent of the New 
York “Journal of Commerce’’ on Jan. 21 stated: 


A difference of opinion seems to have arisen among Senate and House 
conferees over the extent to which the measure should go on the side of 
aiding in stopping deflation. There were some among the latter who thought 
seriously that the measure would permit of vast currency circulation and 
apparently that was one reason at least why they agreed so readily to the 
removal of the House provision contemplating the rediscounting of the 
securities in the Federal Reserve system. 


White House Stand Given. 


Such proposals were made, it was learned, but finally rejected, and it is 
even reported that the White House was adverse to the too great inflation 
that would have occurred if the proponents of the proposal were successful. 
In its final form, the measure does not permit of rediscounting or currency 
circulation on the basis of the Government bonds that are to be issued. 

Following the passage of the bill by the House late in the 
day Jan. 15, by a vote of 335 to 55, it was stated in the 
New York “‘Times’’ Washington advices Jan. 15 that quick 
adjustment of the differences between the House and Senate 





measures was forecast. The ‘“Times’’ also had the follow- 
ing to say in noting the adoption of the bill by the House 
on Jan. 15: 


The only disagreement is expected to be over the provision of the House 
bill to allow notes and exchanges secured by the Reconstruction Finance 
Corp. to be rediscounted at Federal Reserve Banks, which the Senate 
voted against. The Senate also attached a “‘rider’’ to its bill, providing 
that an additional $50,000,000 be lent through the Secretary of Agri- 
culture to farmers for crop production. Repeated attempts to include 
this provision in the House bill were met with points of order, sustained 
by the Chairman. 

The House measure provides, however, that $50,000,000 of the original 
$500,000,000 capital shall be allocated for loans to agricultural and live 
stock credit organizations. 

Party lines were obliterated in the House vote. The only group that 
maintained its identity was the small band of ‘allied Progressives’ led by 
Representative La Guardia and composed chiefly of Western and North- 
western farm members. This group fought the bill all day and voted 
against it. Some Southern Democrats and one Tammany member, Rep- 
resentative Griffin, also joined the opposition. 


Many Changes Voted Down. 

The bill reached the voting stage early in the evening after weathering 
a bombardment of amendments. Thirty-four major changes were pro- 
posed, aside from motions to strike out words and to destroy the bill, 
but only three were adopted. One of the latter, offered by Representative 
Rayburn, Democrat, of Texas, would prevent commissions being paid 
to intermediaries in obtaining loans from the Reconstruction Finance 
Corp.; another by Chairman Steagall of the Banking and Currency Com- 
mittee, would make bonds of the Corporation lawful investments for 
fiduciary, trust and public funds under the control of the United States 
and the other by Representative La Guardia, would impose a criminal 
penalty against any officer or employee of the Corporation found using 
information, obtained in their official capacity, in speculating in the se- 
curities market. 

The first rap of the gavel was a signa] for more than a score of members 
to jump to their feet with suggested changes. As soon as the amendment 
was acted on others were proposed, ranging from the inclusion of farmers 
to oa printing in currency of the $2,000,000,000 to be raised by the Corpo- 
ration. 

Closure was resorted to time and again by the Democratic sponsors of 
the bill. Some of their own partisans complained of this application of the 
“gag rule,’ for the use of which last session they criticized the Republican 
leadership. But the leaders were determined that the bill should reach 
final action to-day. To this end they had the complete co-operation of 
Representative Warren of North Carolina, who presided during considera- 
tion of the bill. 


Details regarding the bill as passed by the Senate on 
Jan. 11 were given in our issue of Jan. 16, page 436. Further 
action in the Senate on the bill was delayed on Jan. 16, 
when Senator Blaine of Wisconsin objected to the motion 
of Senator Walcott of Connecticut to substitute the House 
bill for the Senate bill and send it immediately to conference. 
It was noted in the ‘“Times’’ Washington dispatch Jan. 16: 


Two distinct bills are now before Congress because the House refused 
to substitute the Senate measure yesterday and insisted on its own. Under 
the rules, both branches must approve the same bill, even though it may 
contain conflicting amendments which can be adjusted in the conference 
committee. 


On Jan. 18 the Senate substituted its bill for the House 
measure, and ordered it to conference to reconcile the differ- 
ing provisions. In indicating this action on the part of the 
Senate, the “United States Daily’’ of Jan. 19 said: 


Before the Senate acted, however, numerous attempts were made to 
revise the language of the Senate bill by further amendment, and some of 
them were successful. The principal debate concerned a renewal by Senator 
Copeland (Dem.), of New York, of his effort to include a provision making 
loans available to States and municipalities. The Senate ultimately re- 
affirmed its earlier decision as to this proposal by rejecting the Copeland 
amendment and all others to the same end. 


Conferees Named. 

To clear the way for opening of the conferences once the House is ready to 
proceed, Senator Walcott (Rep.), of Connecticut, in charge of the bill in 
the Senate, asked and obtained immediate appointment of the Senate 
conference committee. Its members, besides Senator Walcott, are Senators 
Norbeck (Rep.), of South Dakota; Brookhart (Rep.), of Iowa; Townsend 
(Rep.), of Delaware; Fletcher (Dem.), of Florida; Glass (Dem.), of Vir- 
ginia, and Bulkley (Dem.), of Ohio. 

Among the changes made in the Senate bill as its language became the 
text of the House bill through substitution of all excepting the enacting 
clause was a provision by Senator Howell (Rep.), of Nebraska, limiting 
the amount of loans through any one corporation of the potential twe 
billion dollars which the corporation may have available to “5% of its 
resources, or $100,000,000.” 

Agricultural Loans. 

The Senate also accepted an amendment by Senator Wheeler (Dem.), 
of Montana, which would require the Secretary of Agriculture in making 
loans provided under the bill to give first consideration to farmers in regions 
where there were crop failures in 1931. 

The question of loans to municipalities was before the Senate simul- 
taneously with the motion by Senator Walcott to strike out all of the text 
of the House bill after its enacting clause and to insert in its place the text 
of the Senate measure (S. 1) which has the same purpose. 

Senator Walsh had the telegram from J. M. Curley, mayor of Boston, 
read before Senator Copeland had announced he would offer an amendment 
making the facilities of the Corporation available to municipalities. The 
amendment which he offered, he said, was slightly modified from the form 
in which it was considered and rejected while the bill (S. 1) was pending 
He suggested that the limitation of $200,000,000 placed on such loans 
ought to meet some of the objections then voiced. 

Mr. Robinson's Stand, 

The support of Senator Robinson, of Arkansas, the minority leader, was 
announced. Senator Robinson explained that he found difficulty in sup- 
porting the whole proposal except as an emergency measure, and that 
since it was an emergency measure thought Congress should be as generoue 
as was possible that the full amount of available relief would be accoms§ 
plished. 
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According to the ‘“Times’’ Senator Copeland’s amendment 
voted down for the second time (designed to authorize loans 
to New York and other large cities), differed from his origi- 
nal amendment, in that it limited to $200,000,000 loans 
that might be made to cities and States at any one time. 
It was defeated by a vote of 53 to 24. It was also voted 
by the paper from which we quote that the chief point of 
difference in the Senate and House bills is over the redis- 
count feature in the House measure, which would make the 
Finance Corporation’s bonds subject to rediscount by the 
Federal Reserve Banks and require the allocation of 10% 
of the Corporation’s capital to agricultural credit associations. 

On Jan. 19 (we quote from the “Times’’) administration 
financial experts informed the Republican conferees on the 
bill, as Senate and House conferees began their sessions, 
that President Hoover was opposed to making the bonds of 
the Corporation eligible for rediscount by the Federal Reserve 
banks. The account from which we quote continued: 


In an effort to settle the chief point of controversy between the House 
and Senate measures the Administration suggested the following sub- 
stitute for the rediscount section of the House bill and for the Senate 
section, which declares that the obligations of the corporation shall not 
be eligible for rediscount: 

“The Federal Reserve banks shall have the same powers to purchase 
and sell obligations of the corporations as they have under Section 14 
= Federa Reserve Act with respect to bonds and notes of the United 

Ogden L. Mills, Under-Secretary of the Treasury, and Eugene Meyer, 
Governor of the Federal Reserve Board, said that the substitute did not 
make the bonds eligible for rediscount, but Senators Glass and Bulkley, 
Democratic conferees, were unwilling to accept this interpretation. 

The two Senators objected also to acceptance of the substitute as per- 
mitting the purchase of bonds of the corporation by Federal Reserve 
banks, which is prohibited by the Senate bill. 

The conferees variously interpreted the Administration's proposal and 
decided to postpone consideration until the less controversial sections are 
adjusted. - 

Agreement on Two Points. 


The conferees met at 2:30 o’clock after the House, by vote of 183 to 157, 
adopted Representative LaGuardia’s motion instructing the House con- 
ferees to concur in the Senate amendment limiting loans to any corporation 
or its subsidiaries to $100,000,000. 

The House conferees named were Representatives Steagall, Bland, 
Stevenson, Strong and McFadden. They met with Senators Walcott, 
Norbeck, Brookhart, Townsend, Glass, Bulkley and Fletcher, the Senate 
conferees. 

Before recessing at 6 o'clock the conference agreed to accept the Senate 
provision making the Federal Land Commissioner an ex-officio member 
of the corporation board, instead of the Secretary of Agriculture, as pro- 
posed by the House bill. 

It also adopted the Senate “rider’’ appropriating $50,000,000 to the 
Secretary of Agriculture for loans to farmers, instead of the House section 
allocating $50,000,000 of the corporation's capital for loans to agricultural 
credit associations. 

No final agreements were reached at the night session, which adjourned 
at 1 o'clock, and Senator Walcott, Chairman of the conference committee, 
doubted if it would complete its work ‘‘before late to-morrow afternoon.” 

Reported agreements on eliminating the House rediscount provision and 
on retaining the House provision for loans to suspended banks were denied 
by the conferees. 

At the outset of the session Senators Walcott and Strong were furnished 
with recommendations prepared by Administration officials, which set 
forth objections to both the House and Senate forms of the bill and outlined 
acceptable changes. 


Complete agreement on all the controversial features of 
the bill was reached late in the day on Jan. 20—the ‘‘Times”’ 
Washington correspondent indicating as follows the outcome 
of the conferees’ labors: 


The outstanding point of difference was settled when the conferees agreed 
to the Senate language which makes the corporation's securities purchasable 
and salable at the Treasury, but neither rediscountable nor purchasable 
at Federal Reserve banks. 

The Administration wanted the Treasury to be able to buy the corpora- 
tion bonds, but also desired to have them purchasable at the Reserve 
banks, a point which Senators Glass of Virginia and Bulkley of Ohio suc 
cessfully resisted. 

Through a new clause, the conferees agreed to authorize the corpora- 
tion to lend up to a maximum of $200,000,000 to aid in rehabilitating 
closed banks or banks in liquidation. This, Senator Walcott explained, is 
to relieve distressed depositors and will be supplementary to the $150,- 
000,000 carried in another bill to create the ‘‘depositors’ relief corporation ,’’ 
another part of President Hoover's program to fight the economic de- 
pression. 

More Funds for Farm Loans. 


Likewise, a large sum of money is set aside for the Secretary of Agri- 
culture to lend direct to farmers, especially those who suffered crop failures 
last year. Senator Walcott stated that the maximum would be $50,000,000 
but Representative Steagall, a House conferee, said it could reach 
$200,000 ,000. 

The conflict of view is partly over whether the words permitting expan- 
sion of the corporation's $500,000,000 capital by bond issues three times 
that large would also apply to the maximum of the loans to farmers. Details 
of the phrasing will be adjusted to-morrow when the conferees inspect a 
printed bill and iron out the differences. 

The conferees decided that in addition to the Secretary of the Treasury 
and the Governor of the Federal Reserve Board, the Farm Loan Com- 
missioner should be a member of the governing board, instead of the Sec- 
retary of Agriculture, as provided in the House bill. 

Also, the conferees discarded the House language providing that four 
additional ‘‘lay’’ directors, appointed by the President, shall be divided 
evenly politically and accepted the Senate clause, which says that of all the 
seven directors, not more than four shall be members of one party. 

That means that as President Hoover has already named General Dawes 
as President of the Corporation, and since Governor Meyer, Secretary 
Mellon and Farm Loan Commissic”er Bestor are Republicans, the President 





must now appoint three Democrats. Aside from the Government officers, 
salaries of the directors were fixed at $10,000. 


Names Institutions for Loans. 

Refusing to accept the La Follette amendment, stipulating that ‘‘other 
bona fide institutions’ than those specially named may receive loans, the 
conferees named specifically as beneficiaries ‘‘any bank, savings bank, trust 
company, building and loan association, insurance company, mortgage 
loan company, credit union, Federal land bank, joint stock land bank, 
Federal intermediate credit bank, Agricultural Credit Corporation, Live- 
stock Credit Corporation,’’ organized either under State or Federal law. 
In addition, provision was made for the loans to closed banks and to the 
railroads. The bill did not confine these loans to steam railroads. 

The measure also includes aid to exporters, to be extended through 
banking or financial institutions. 

Another important action was acceptance of the House language making 
the corporation’s securities liable to surtaxes, in addition to the estate, 
inheritance and gift taxes mentioned in both Senate and House bills. Other- 
wise the bonds, notes and debentures of the corporation are tax-exempt. 

Under the conference agreement, the corporation must make and pub- 
lish a quarterly report to Congress, stating the aggregate of loans to each 
class of borrower, the number of borrowers in each State, and the assets 
and liabilities of the corporation. 

The report, which must be first made April 1, also will show the names 
and compensation of all persons receiving more than $400 monthly, ex- 
cept the ‘‘lay’’ directors, who are limited to $10,000, and the Government 
officers, whose pay must not exceed that from the Federal establishment. 


Discount Differences Eliminated. 


Principal] interest in the conference report centered around the agreement 
barring the corporation's securities from rediscount or purchase at the 
Reserve Banks. 

The House section, which was rejected, permitted these banks, at a. 
rate of 1% above the rate on 90-day commercial paper, to discount paper 
secured by obligations of the corporation, to make advances to member 
banks on notes secured by such obligations, to use all paper so acquired 
and to purchase and sell such obligations, just as Reserve Banks do with 
respect to Federal bonds and notes. 

The Senate bill, however, stated the obligations would be fully guar- 
anteed by the Government as to principal and interest, and that the Secre- 
tary of the Treasury shall, if necessary, buy the corporation securities, 
securing the necessary cash by issuing Government securities. All trans- 
actions by the Secretary in the corporation's securities are to be considered 
as part of the public debt, but ‘‘such obligations shall not be eligible for 
discount or purchase by any Federal Reserve Bank.”’ 


Text of the Clause Approved. 


As adopted by the conferees, the part of the bill relating to the securities 
read: 

“The Secretary of the Treasury, in his discretion, is authorized to pur- 
chase any obligations of the corporation to be issued hereunder, and for 
such purpose the Secretary of the Treasury is authorized to use as a public- 
debt transaction the proceeds from the sale of any securities hereafter 
issued under the Second Liberty Loan Act, as amended, and the purposes 
for which securities may be issued under the Second Liberty Bond Act, 
as amended, are extended to include any purchases of the corporation’s 
obligations hereunder. 

‘The Secretary of the Treasury may at any time sell any of the obligations 
of the Corporation acquired by him under this subsection. All redemp- 
tions, purchases and sales by the Secretary of the Treasury of the obligations 
of the Corporation shall be treated as public debt transactions of the 
United States. Such obligations shall not be eligible for discount or pur- 
chase by any Federal Reserve Bank.”’ 

Practical operation of this clause will be no difficult matter, according 
te Treasury officials. If the Treasury desires to purchase the Corporation’s 
notes, bonds or debentures, it will issue an equal amount of government 
securities with which to make the purchase. 


Could Avoid Any Conflict. 


Cases might arise, it is said, where the Treasury Finance Corp. might 
require cash simultaneously, but if both attempted to sell securities they 
might face an unfavorable market. However, if the Treasury attempted 
the sales alone, it could issue its securities in order to obtain cash for itself 
and the Corporation also. The Corporation's debentures would be pur- 
chased by the Treasury from the sale of its own securities. Later, it might 
be possible to sell the Corporation’s issue to the public. 

Senator Walcott, who with Representative Strong, introduced the re- 
spective Senate and House bills spoke enthusiastically after the conference 
of the project. 

The Finance Corporation will have an initial capital of $500,000,000, 
but can issue bonds or other obligations not to exceed three times the 
paid-in capital, which comes from the Treasury. 

Senator Walcott called attention to the fact that money is ‘‘not to he 
spent,’’ but loaned, to “‘relieve non-liquid collateral and substitute cash 
in order to aid the financing of agricultural commodities and industry,” 
and to help closed banks and the railroads. 

The conferees agreed on a maximum of $100,000,000 to be loaned to 
any one institution, Senator Walcott explained, instead of twice that sum, 
as the House provided. Railroads will receive loans when the corporation 
directors decide that the roads are unable to obtain ‘‘funds upon reason- 
able terms through banking channels or from the general public”. 


Government Guarantees Bonds. 


The bill, as agreed upon by the conferees, states: 

“The said obligations shall be fully and unconditionally guaranteed both 
as to interest and principal by the United States and such guaranty shall 
be expressed on the face thereof."’ 

Further, if the corporation is unable to pay its obligations on demand, 
the Treasury must take the responsibility of payment, as thus expressed: 

“In the event that the corporation shall be unable to pay upon demand, 
when due, the principal of or interest on debentures, bonds or other such 
obligations issued by it, the Secretary of the Treasury shall pay the amount 
thereof, which is hereby authorized to be appropriated out of any moneys 
in the Treasury not otherwise appropriated, and thereupon, to the extent 
of the amount so paid, the Secretary of the Treasury shall succeed to all 
the rights of the holders of such notes, debentures, bonds or other obli- 
gations."’ 

Loans may be made to receivers of railroads or to railroads in process 
of construction, upon the approval! of the Inter-State Commerce Commis- 
sion. ‘The corporation may make loans during a period of one year, with 
a possible extension of another year by Presidential authority. The 
life of the loans is for three years, but they may be extended to five years 
under certain conditions. 
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President Hoover Requests Appropriation by House of 
$500,000,000 for Capital of Reconstruction Finance 
Corporation. 


A request for funds to the amount of $500,000,000 in 
behalf of the Reconstruction Finance Corporation was made 
a8 follows in a letter addressed by President Hoover to the 
Speaker of the House: 


WHITE HOUSE 
Washington. 
Jan. 21 1932. 
"a Speaker of the House of Representatives: 
Sir: 


[ have the honor to transmit herewith for the consideration of Congress 
an estimate of appropriation for the Treasury Department for $500,000,000, 
for the fiscal year 1932 and to remain available until expended, for sub- 
scription to capital stock, Reconstruction Finance Corporation. 

I am transmitting this estimate of appropriation at this time so that 
the important operations of the Corporation may be commenced at the 
earliest possible date. 

Further details regarding this estimate are set forth in the letter of the 
Director of the Bureau of the Budget, which is transmitted herewith. 

Respectively, 


HERBERT HOOVER. 





Charles G. Dawes and Eugene Meyer to Direct Recon- 
struction Finance Corporation—Secretary Stimson 
to Replace Gen. Dawes as Chairman of Delegation 
to Arms Conference at Geneva. 


In anticipation of the enactment by Congress of the bill 
creating the Reconstruction Finance Corporation, President 
Hoover announced on Jan. 19 that he had chosen Charles 
G. Dawes to serve as President of the Corporation and that 
Eugene Meyer would be Chairman of the Board of the Cor- 
poration. At the same time the President made known that 
in view of the new duties imposed on Gen. Dawes, the latter 
would be replaced as Chairman of the American delegation 
to the Geneva conference on disarmament by Secretary of 
State Stimson. In our issue of a week ago (page 412), we 
noted the intention of Gen. Dawes to resign as Ambassador 
to Great Britain following the Geneva Conference. The fol- 
lowing is President Hoover’s announcement regarding those 
chosen to head the Corporation: 

I have requested General Dawes to accept the position of President of 
the new Reconstruction Finance Corporation. It is gratifying to state 
that he has accepted. Eugene Meyer, Governor of the Federal Reserve 
Board, wili also be Chairman of the Board of the Reconstruction Cor- 
poration. 

In order that we may preserve the non-partisan character of the in- 
stitution, the other directors will be chosen after consultation with leaders 
of both political parties upon completion of the legislation. 

I announce General Dawes’ name at this time because of the required 
change in plans as to the Chairmanship of the delegation to the arms 
conference. Otherwise, General Dawes would be leaving for Europe 
to-morrow. 

The further announcement by the President said: 


In view of the change in General Dawes’ plans, Secretary Stimson 
has undertaken the Chairmanship of the delegation to the arms conference 
at Geneva. The Secretary will not attend the opening meetings, but will 
take part in the work of the commission after the preliminaries have been 
disposed of. Ambassador Gibson will be Acting Chairman of the dele- 
gation. 











Head of Mortgage Bankers’ Association at Senate 
Inquiry Says Plan to Create Home Loan Discount 
Bank System Puts Government Further Into Busi- 
ness—Measure Favored by Other Witnesses. 


The first opposition to be registered before Congressional 
committees against the legislation creating a home loan 
discount bank system was presented, Jan. 19, to the Senate 
subcommittee holding hearings on the Watson bill (S. 2959) 
which at the same session heard three other witnesses declare 
there was extreme need for the sort of financial assistance 
proposed. The “United States Daily”’ of Jan. 20 gave the 


following account of the hearing on Jan. 19: 

Hiram 8. Cody of Chicago, President of the Mortgage Bankers’ Associa- 
tion, declared he could not make his opposition to the legislation too out- 
spoken. He saw little need of it even as an emergency measure and 
denounced it as proposal for permanent addition to the country’s banking 
structure. 

Such legislation as that proposed, he asserted, tended to put the Govern- 
ment ‘‘further into business and to give supervisory control over property.” 

The Committee was told at the same meeting by H. J. Lofgren of South 
Orange, N.J.,and Theophilus White of Baltimore, Md., mortgage company 
representatives, that without such legislation they saw no immediate 
hope of new funds to aid in home financing. 


Need of Permanent Agency. 

W. H. Wood, a Charlotte, N. C., banker, supported the statements 
of the two proponents of the bill generally, and added that he believed 
there was need for an agency of a permanent character to which loaning 
institutions might go for help in case of emergencies. He pointed out 
also that the loaning firms of necessity were under obligation to care for 
their local demands, but they were not always equipped with sufficient 
resources to meet those demands. 

The Mortgage Bankers’ Association has a membership of approximately 
400, Mr. Cody said, and he gave it as his opinion that they were able to 
care for the demands, which he said was best illustrated by the fact that 
they now have between $8,000,000,000 and %$10,000,000,000 in loans 
outstanding. 


Senator Watson (Rep.), of Indiana, Chairman of the Committee holding 
the hearings and sponsor of the bill, inquired whether the mortgage bankers 
might have some selfish interest in oppcsing the legislation. Mr. Cody 
said in reply that the selfish interest they had was represented by a ‘‘natural 
desire’’ to protect the underlying securities outstanding and the values 
represented. 

An amendment to the fourth section of the bill was suggested by Mr. 
Lofgren to allow mortgage security corporations to share in its benefits. 
He explained that the present language excluded such companies, because 
they were not organized under State banking laws, but under other statutes. 


Suggests Amendment. 
Mr. Lofgren suggested the following amendment to Section 4: 


Such of the following as are duly organized under the laws of any State 
or of the United States and are subject to inspection under the banking 
or insurance laws or other similar laws, or whose mortgage collateral is 
guaranteed as to the principal and interest by a company so organized, 
inspected and regulated, shall be eligible to become a member of a home 
loan bank. : 

To the list of institutions specifically named, Mr. Lofgren proposed 
to add the classification of mortgage loan companies. He said he knew 
of no mortgage group that would object to inspection by the home loan 
bank agents. 

Mr. Lofgren said many mortgage companies began to feel the pinch of 
tightening money as early as 1928. At the present time, he said, approxi- 
mately one-third of the 10,000 mortgages held by his company are in default. 

‘*We tried to go on and help our borrowers,’’ Mr. Lofgren said, ‘‘and to 
foreclose as few as possible. We gave extensions wherever the borrower 
showed goo@ faith. But in the meantime, our own bonds matured, and 
they had to be paid. We could not extend them. Consequently, we 
found ourselves in a frozen condition for lack of sources of refinancing.” 

W. H. Wood, a commercial banker of Charlotte, N. C., and Senator 
Couzens (Rep.), of Michigan, brought up the question of a need of the 
home loan system as a permanent part of the banking structure. Senator 
Couzens doubted the need of it in normal times, and Mr. Wood and Senator 
Morrison (Dem.), of North Carolina, agreed that péssinly the home loan 
banks might produce a tendency to overbuild. 

Senator Watson said he had believed that a smaller number of banks 
might serve as well as the 12 for which the bill provides. He added that he 
had been told by authorities, however, that there could be only sympathy 
for the idea that each area of the country should have a bank located 
within its section and managed by persons familiar with conditions locally. 

Theophilius White of Baltimore, told the Committee he was interested 
only in temporary financing. He said the Continental Mortgage Co. and 
Calvert Mortgage Co., which he represented, never before had been in such 
a position as they are now, and it is only because they cannot refinance. 

“Fifty per cent of our mortgages were in default,’’ said Mr. White. 
“They were all on small homes and had been well paid before. The mort- 
gages average about $4,000. . 

“Heretofore, and even in the early part of 1931, we had an issue of $ 500,- 
000 in bonds mature. We had no trouble whatsoever in refinancing. 
Recently, we had occasion to feel out the bond market, and not a banker 
would consider handling an issue.” 


Prepared Statement Submitted by Mr. Cody. 

Mr. Cody’s prepared statement follows in full text: 

This bill is described as an aid to the home owner. 

In making a home loan, the mortgage banker demonstrates his confidence 
in the owner, and in the property, by advancing funds to acquire a half 
interest in the home. He is a silent partner in the enterprise, and every 
consideration leads him to have a genuine interest in the owner's welfare— 
the interest of a partner, not a promoter. 

A home is financed, completed and sold. The building industry has 
collected its profit. The realtor has received his commission on the sale. 
But the mortgage banker will continue his partnership until the loan is 
paid, possibly 20 years later. During this period there are frequent oc- 
casions for the mortgage banker to consult with the owner on his problems, 
financial and otherwise. Extensions of principal payments, especially in 
case of unemployment or illness, have averted countless foreclosures and 
forced sales. 

Advocates of this bill contend: 

1. That it will relieve the home owner who now fears foreclosure, owing 
to the alleged inability of financial institutions to refinance existing mort- 
gages. 

2. That it will help the manufacturers of building supplies and members 
of the building trades. According to estimates made public by the Federal 
Government, it would be possible to construct 3,000,000 residences within 
the next five years, if the plan should be put into effect. 

3. That it will revive the real estate market and stabilize existing values. 

Those not favoring the bill contend that: 

1. The normal rate of construction of new homes is between 300,000 and 
400,000 per annum. The advocates of this bill estimate that the Federal 
home loan banks will make possible the construction of 3,000,000 homes 
within the next five years or 600,000 annually. 

The present rate of population growth and obsolescence of existing struc- 
tures, does not warrant increasing the annual rate of home construction 
50% more above the foregoing normal figures. 

Such an abnormal promotion of buidling activities could only bring 
temporary prosperity to the building and real estate interests. It would 
add greatly to the present over-built condition with an additional deprecia- 
tion of real estate values. A drastic increase of foreclosures in existing 
home mortgages would follow with resultant distress and loss to present 
home owners. 

This would also adversely affect the basic security behind the financial 
institutions which to-day hold $26,000,000,000 of mortgages. 

The President’s Conference on Home Building and Home Ownership 
reported on Dec. 4 1931: ‘‘Numerous suggestions have been received for 
encouraging easy credit through new first mortgage financing methods. 
While undoubtedly they would for a time provide employment, there can 
be little question that the price would be a further deflation of the values of 
existing homes.” 

2. Existing credit agencies, augmented by the Reconstruction Finance 
Corporation, the National Credit Corporation, and the strengthening of 
the Federal Land Bank System, should be given an opportunity to demon- 
strate their usefulness in the present situation. Emergency relief for 
frozen mortgage assets is provided by the Reconstruction Finance Corpo- 

ion. 

‘aan is no need in normal times for any additional agency, such as the 
proposed Home Loan Bank. On the contrary, the present over-built 
situation was partly created by the over-supply of mortgage funds in recent 
normal years. Again quoting the President's Conference on Home Building 
and Home Ownership: ‘‘The American system of first mortgage finance has 
not only enabled our country to build a housing structure upon an unprece- 
dented scale, but we find it even to-day during the depression financing new 
structures for which there is an economic need."’ 
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Foresees Depletion of Income from Tazes. 

The emergency situation relates to existing frozen mortgages in certain 
areas. That situation is comparable to the inability of railroads to accom- 
Plish refinancing of their existing bonded indebtedness through customary 
financing agencies. To relieve that situation a temporary organization 
is set up in the Reconstruction Finance Corporation. There is no more 
need for a permanent organization to relieve the frozen real-estate mortgage 
situation than there is for a permanent organization to relieve frozen rail- 
road bonds, or to relieve other troubled industries. 

3. The bonds of the proposed Home Loan Bank System cannot be sold 
at a low enough interest rate to allow a reasonable interest rate to the 
member borrower, as the expenses of the new system would have to be paid 
from the interest differential. This would be particularly true after the 
Government had floated bonds for the Reconstruction Finance Corporation, 
for the deficit, for farm relief, and for other relief bills. 

4. Thesale of Home Loan Bank Bonds, tax exempt, would further deplete 
tax income to the Federal Government, the States and smaller governmental 
units. It would depreciate other Government securities. The additional 
$125,000,000 proposed for the Federal Land Banks, predicates the issuance 
of additional tax exempt bonds, and the $150,000,000 for the proposed 
Home Loan Bank predicates the issuance of $1,800,000,000 of tax exempt 
bonds. 

5. We should profit by the experience of the Federal Land Bank System 
during the current depression, when their bonds are depreciated, new 
bonds cannot be sold, comparatively little can be loaned and the land 
banks must be furnished additional funds by the Government to restore 
liquidity. At a time when these Government agencies should be meeting 
an emergency, they are using funds collected from their borrowers to pur- 
chase, at a discount, bonds sold to the public at par, the ect being a 
loss to the bondholder, and an additional tax burden on the taxpayer to 
maintain this Government system. 

6. The fiscal situation of the Government should be considered. To 
provide for already scheduled expenditures of the Government, for the 
capital needs of the Reconstruction Finance Corporation, and for the 
Federal land banks (not including the refinancing of maturing Govern- 
mental obligations) will require financing upon government credit during 
1932 of $3,000,000,000 to $4,000,000,000 of new money; in other words, 
the creation of new debt to this amount. This program calls for an in- 
erease in taxes and borrowing greater than ever required in peace times. 
To provide up to $150,000,000 more for the proposed Federal Home Loan 
Bank would add to the already heavy burden. 

7. There has been a strong and growing tendency for the Federal Govern- 
ment to usurp the function of State governments in supervision of local 
Private business. This bill is a further effort along this line. It proposes 
to take the control of real-estate finance out of the States and put it in the 
hands of the Federal Government. 


Sees Adverse Effect on Mortgage Securities. 

Our members have given full support to remedial measures designed to 
meet the present emergency, notably the Reconstruction Finance Cor- 
poration. ‘They have rendered active service on committees of the Presi- 
dent's Conference on Home Building and Home Ownership. Their in- 
terests are identical with those of the home owner. If they could see any 
benefit to the home owner in this bill, it would have their enthusiastic 
support. 

We do not challenge the sincerity of the sponsors of this measure. We 
do not assert that the organizations back of it are actuated by selfish 
motives, but in behalf of the unorganized home owners, our partners, 
we earnestly protest against any permanent legislation like the Federal 
Home Loan Bank, which, in our judgment, would adversely affect the 
security behind the $26,000,000,000 of mortgage assets of our financial 
institutions, and would result in the loss of an untold number of homes 
which the owners, in the face of every obstacle, are now struggling to 
protect. 








Realty Inflation Is Seen in Proposal to Create Home 
Loan Discount Bank System—Senate Committee 
Told Speculative Building of Houses Will Increase 
If Measure Goes into Effect—Ultimate Recession 
in Values Forecast—Objection Raised That Plan 
Does Not Make Provision for Second Mortgage 
Money. 


Fear that the creation of a home loan discount bank system 
would result in inflationary tendencies that would work 
more harm than good was expressed by witnesses testifying 
Jan. 20 before the Senate subcommittee holding hearings 
on the Watson bill (S. 2959). According to the “United 
States Daily” of Jan. 21 (from which the foregoing is taken) 
all of the witnesses heard at the session were opposed to the 
legislation and two of them—Winston K. Ogden of Summit, 
N. J., and Thomas F. Clark of New Haven, Conn.—told 
the Committee they foresaw added burdens of taxation as 
well as an inflationary development. The ‘Daily’ further 
reported the hearing as follows: 

Mr. Ogden declared that “speculative builders are just waiting around 


for some such move as this" to start operations again, and he predicted 
they would force an ultimate depression in prices far below the present level. 


Viewed As Unsound. 

Mr. Clark's opposition to the measure was predicated largely, he said, 
on the ground that the proposal was unsound in law or in business. He 
said it would not supply funds for the individual who desired to build a 
moderate-priced home ‘‘as advertised,'’ because the difficulty faced by 
those persons is the lack of second-mortgage money. 

Another witness, Henry R. Robins of Philadelphia, was “disgusted” 
with business interest that ‘‘run to Washington to dip into the Federal 
Treasury every time they get in a jam."" While denying that enactment 
of the legislation would affect his title business, he said he could see how 
%* would greatly disturb the real-estate business generally. 


Message of Realty Group. 

In opening the hearing Senator Watson read a telegram from the National 
Association of Real Estate Boards which protested statements before the 
Committee, Jan. 19, on behalf of the Mortgage Bankers’ Association of 
America. The Association of Real Estate Boards felt the mortgage 
bankers had no right to “assume” they speak for urban home owners 
who. the telegram said, needed the legislation. 





Opposition to the bill and other legislation of the kind was voiced by 
Henry R. Robins, President of the Commonwealth Title Co. of Philadel- 
phia, and Winston K. Ogden, a Summit, N. J., builder. Each witness 
maintained that proponents of the legislation were advocating its enactment 
as an aid to home ownership, but that, in their opinion, its effect would 
be further to embarrass the buyers of homes eventually because of infla- 
tionary tendencies. 

Mr. Robins asserted there was no need for such a banking structure 
even in the present emergency, nor did he see how the system could sustain 
itself during normal times. 

“It simply means,” he said, ‘‘thata further burden is being placed on the 
Federal Treasury, and that, of course, calls for more taxes. I am thor- 
oughly tired of seeing business interests run down to Washington and try 
to dip into the Treasury every time they get into a jam.” 

The witness described the legislation as ‘‘neither sound in policy nor in 
business principles.’’ 

Mr. Ogden said his greatest fear about the legislation was from the fact 
that it would encourage speculative building again. 

‘‘As I look at it,”’ he added, “the speculative builder is just waiting for 
some move of this kind and he will block them out again. The result will 
be that values will be depressed further and those people who have bought 
homes may have paid off second mortgages and the value of their property 
won't be as large as the remaining first mortgage.” 


Availability of Money. 


Thomas F. Clark, representing the Thomas F.. Clark Co., of New Haven, 
Conn., told the Committee that there was no pinch for money on legitimate 
propositions. 

“I don’t know whether this fact has been generally published,” said 
Mr. Clark, ‘‘but it is a fact that life insurance companies have taken over 
$80,000,000 in loans from banks and loaning agencies. That ought to show 
that there is money available because this has been done in less than a 
year.”’ 

He said there was a “‘lack of confidence’ and that there was a ‘“‘smoke 
screen”’ being thrown about the Home Loan legislation. 

“The public conception of this legislation is that it will help people to 
buy homes. This Committee knows it won't do it. The restrictions on 
amounts of loans make it impossible for a man to get funds under this bill 
that he could not get anyway. 

“This legislation does not make second-mortgage money available. 
That is, the money that is required. To the extent that people think they 
can be helped to get second-mortgage money, by this legislation, they are 
being fooled, plainly deceived.” 

Senator Watson said the conception held in his State was that the legis- 
lation would help those who already have homes to refinance them. He 
believed it might have that effect, but Mr. Clark declared all proper mort- 
gages could be, and were being, renewed. 

Mr. Clark reiterated assertions previously made that the banks proposed 
to be organized could not be made self-supporting. He doubted that they 
would pay their own way under present conditions, and was certain they 
would not earn dividends in normal times. 








National Credit Corporation Calls for Third Payment 
of 10% on Subscriptions. 


From the New York “Sun” of last night (Jan. 22) it is 
learned that a third call of 10%, or $50,000,000, on sub- 
scriptions to its gold notes has gone forth from the National 
Credit Corporation, banks here have been notified, such 
subscriptions being payable next Monday, Jan. 25. The 
“Sun” adds: 


Previous calls were for similar amounts and make a total of $150,000,000 
of funds which the corporation has to date employed or is about to employ 
in making advances to banks on sound but non-rediscountable collateral. 

Like previous subscription calls the third one is payable at the Federal 
Reserve Bank in each district. 

The subscribed capital of the National Credit Corporation, in the form 
of gold notes subscribed by banks to the extent of 2% of their net deposits, 
amounts to $500,000,000. Each loan or advance made by the Corporation 
is passed upon by regional clearing house bankers’ committees in the district 
in which it is made and again by the home office of the Corporation. 


The previous calls were noted in these columns Jan. 9, 
page 241 and Jan. 16, page 416. 








The National Credit Corporation—Testimony of Gov. 
Harrison of New York Federal Reserve Bank Before 
Senate Committee Hearing on Bill—Statement on 
Bank Failures. 


A brief reference was made in our issue of Dec. 26 (page 
4258) to what George L. Harrison, Governor of the Federal 
Reserve Bank of New York, had to say in December before 
the Senate Sub-Committee on Banking and Currency in 
urging prompt action on the Walcott bill, providing for the 
creation of the Reconstruction Finance Corporation. Ex- 
cerpts from his testimony have since been published in the 
“United States Daily’’; the first of these, published in the 
‘“‘Daily’’ of Jan. 14, follows: 


Senator Walcott: Governor, what we want particularly is a brief bird's- 
eye view of the National Credit Corporation, how far it has functioned, 
and how broad its powers are, and whether, in your opinion, this larger 
provision is necessary to help the emergency. You may make your own 
statement on that, and then the Committee will ask you some questions 
to draw out further facts. 

Mr. Harrison: Perhaps I can give you my facts best by briefly reviewing 
conditions as they seemed to exist at the time the National Credit Cor- 
poration was organized. At that time the country and the world were in 
the midst of one of the most severe depressions of history. We had suf- 
fered one of the most drastic deflations in prices—I won't say values, 
necessarily—that the world had experienced in the past, and as a result 
of that deflation and depression, which I think we can admit as a matter 
of record, various institutions in this country, and those individuals who were 
owners of wealth, whether in material goods or in the form of obligations 
representing debts, felt themselves being more and more pressed. That, 
in itself, inspired fear and timidity which checked people or institutions from 
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Proceeding in a normal fashion which would revive the usual demands for 
the goods that were being produced. 

Banks, as well as others, felt the effects of this depression, and there 
have been a great many banks in the country which in the past two years 
have failed for one reason or another. The increasing number of failures 
inspired other banking institutions with greater conservatism. The result 
of that conservatism, which nobody can criticize, was a restraint in the 
extension of credit which normally would have been helpful in a period 
like this, to start a circulation of credit and money to revive purchasing 
power and stabilize prices. 

There were two classes of banks which were particularly in mind at the 
time the Credit Corporation was organized: Those which might technically 
have suffered because of a deflation in the market value of their assets, 
though perhaps not in the intrinsic value of their assets. A number of 
those banks, as a result of the depression in market or quoted values, 
had their surplus and capital wiped out. There were other banks which 
were quote solvent, but less liquid, and which were not in a position to 
provide cash on demand to meet withdrawals of alarmed depositors. 

The Credit Corporation was designed, as I understand it, to take care 
of only this latter class of banks. It could not restore values, market 
values or intrinsic values. It was not intended to contribute capital to 
banks which had suffered a loss of capital because of this drastic decline 
in prices. As I understand it, it was designed, however, to provide a pool 
through which those banks which were not insolvent, but whose assets 
were less liquid because of this depression, could be provided with cash to 
meet current withdrawals of deposits. 

The task of organization of a corporation of that sort was huge. To 
have one institution with the knowledge which would have enabled it 
wisely to make loans to needy banks on sound assets all over the United 
States was impossible without the coincident establishment of some sort 
of branches or agencies throughout the country which would be familiar 
with banks in each particular district. 

So, when the Corporation was organized, they determined that the only 
wise way in which they could be helpful would be to make loans to banks 
in each individual locality after they had been approved by a group of 
banks in that locality, and with those banks assuming part of the respon- 
sibility for the loan. 

I am informed that within a period of relatively few weeks the Corpora- 
tion was organized and the branch associations were set up in each section 
of the country, directors were appointed from each Federal Reserve district, 
and very shortly applications began to come in to the Corporation. A 
number of those applications were turned down by the local associations, 
not because of any lack of desire to be helpful, but because the banks, 
perhaps, did not come within the category which the Corporation was 
designed to help. They were not banks which were just suffering from a 
lack of liquidity, in other words. 

There have been a number of cases where applications haye been made 
to the local association which have been turned down by the local associa- 
tion, either because they did not feel that the institution was in shape to 
justify their guaranty of the obligation, or else they were in a condition 
which appeared to them to be hopeless, and there was no need for them to 
take the responsibility and dissipate their resources in a hopeless cause. 
There has been no case, however, where an application has been filed with 
the local association and approved by the local association, that the Na- 
tional Credit Corporation has not made the advance, and made it on the 
day on which the application was received. 

We have heard stories to the effect that certain institutions have not been 
able to get accommodation from the Credit Corporation. If that is true, 
it is because their own local association, who knew their position better 
than anybody else, was not prepared to recommend or to guarantee the 
loan to be made by the Credit Corporation. 

Frankly, there have not been very many loans made. 

Senator Townsend: Do you know the amount of loans that have been 
made? 

Mr. Harrison: Yes. I do not know whether J am entitled to tell you, 
but I do not see any harm in doing so. Remembering that they have not 
turned down any loan that has finally come through to the Corporation, 
but rather that they have approved every application that has come to 
the Corporation, approved by the local association, they have, I think, 
advanced around $10,000,000. The amounts, therefore, relatively are so 
small in comparison with the total amount of subscribed notes of the Cor- 
poration that the management felt that it was unwise to make a call on 
all subscribers all over the country, as long as certain institutions in New 
York were prepared to lend the funds to the National Credit Corporation 
to lend to the needy banks without the general call. 

Senator Bulkley: Has the call now been made? 

Mr. Harrison: I think not, Senator. 

Senator Townsend: Do you know the total amount of subscriptions? 

Mr. Harrison: I believe it is well over $400,000,000. I think it is a 
little short of the $500,000,000, although subscriptions are still coming in. 
Mr. Buckner, who is the President of the Corporation, has told me that in 
his judgment there is no question that they will ultimately reach the 
$500,000,000 as the needs of individual communities prompt them to 
subscribe. 

I think they are wise in not making a call, so long as there are institutions 
which are in a position and ready to make advances to the Cerporation on 
their own account, without necessitating a general call, which would put 
pressure on the banks all over the country and tie up funds which are not 
needed by the Credit Corporation at the moment. 

I do not think, however, that you can really measure the accomplishments 
of the Credit Corporation by the amounts of money which have been 
loaned. The difficulty, as I tried to intimate a moment ago, with the 
situation throughout the country at the time the Credit Corporation was 
formed, was an unholy fear on the part of many bankers that this unrea- 
soning withdrawal of deposits which was going on at that time might con- 
tinue and might put them in a position where they would be embarrassed. 

The mere creation of the Corporation, which provided a pool to which 
they could go if they had to, relieved the minds not only of the depositors 
but of many of the bankers as well. It was more than a coincidence, I 
believe, that immediately following the creation of the Corporation, the 
rate of bank failures declined very rapidly, and the withdrawals of deposits 
suffered a proportionate decline. 

As figures which you have available will show, the outstanding currency 
in the country, if allo-rance is made for the usual] seasonal changes, has 
declined now well below what it was at the peak: and while there was some 
increase after the creation of the Corporation, the rate of increase was most 
substantially checked immediately after it was announced. 

We have contacts, of course, with the banks throughout our District— 
very close and very intimate. The whole psychology of the bankers’ 
mind—especially the smaller country banker, who did not have a very 
good city contact—was immediately changed. 

Senator Bulkley: Why is not that entirely satisfactory, now, without 
the need of this other corporation? 


Mr. Harrison: Senator, I think that it has been very helpful so far as 
certain banking situations are concerned, but—— 

Senator Brookhart: I got a telegram this morning telling of the failure 
of a National bank in Iowa, and I had a telegram two or three days ago 
he respect to another one. I do not think it has helped much out in 

owa. 

Mr. Harrison: I have not the records with respect to the individual 
States, but the rate of bank failures has declined very substantially, Senator. 
I do not think that is a matter of dispute. 

Senator Brookhart: Of course, we had a special panic. The biggest 
bank in the State went down, and a dozen or 15 others, just about the time 
you did this. 

Governor Meyer: That bank, Senator, will be reopened on Jan. 16. 

Mr. Harrison: On a pledge by the National Credit Corporation that 
they will stand ready to help it if necessary. I am informed, also, that 
the bank would not have been reopened had it not been for the willingness 
of the Credit Corporation to stand back of it. In fact, they had a parade 
out there celebrating the prospect of reopening this bank, in which the 
National Credit Corporation played no small part. 


The excerpts were continued (and concluded) in the 
‘Daily”’ of Jan. 15 as follows: 


Senator Walcott: Governor, I think there are no applications yet that 
have come in in time to help that have been turned down. 

Mr. Harrison: By the main office. Those that have been turned down 
have been turned down by the local association, for their own reasons. 

Senator Brookhart: You do not know how many of those there are? 

Mr. Harrison: No; I do not. 

Senator Bulkley: I cannot help thinking that that is begging the ques- 
tion. The main office makes the local association its agent to determine 
whether the loan is good or not, and if it is turned down by the local asso- 
ciation it is turned down by the National Credit Corporation. 

Senator Walcott: If it is turned down by the local association, it is not 
even referred to headquarters. 

Senator Bulkley: I know it; but the headquarters makes the local asso- 
ciation its agent to do that and authorizes it to turn it down. 

Senator Walcott: Certainly. 

Senator Bulkley: If I am turned down and cannot get any money, it is 
small consolation to me to know that it was turned down by a local asso- 
ciation. There is no review. 

Senator Walcott: The only statement was that headquarters had not 
turned down any applications. 

Senator Bulkley: I think that is a rather misleading statement. 
true, but it carries a false inference. 

Mr. Harrison: Of course, after all, Senator, you must realize that this 
was done in a great hurry, and I think the emergency justified the speed. 

Senator Bulkley: It was not done in so much ofa hurry. It was several 
weeks before they even got started, was it not? 

Mr. Harrison: What I am trying to imply is this: that there would have 
been a very much longer delay had the corporation attempted to set up an 
organization by which it could have, through its own individual agente, 
gone out to different sections of the country to pass upon the collateral. 


It is 


Senator Bulkley: Governor, I do not want to be misunderstood as criticiz- 
ing this. What I am criticizing is the attempt to create the impression that 
no applications for loans are turned down. There are plenty of applications 
for loans turned down, I believe, and we will develop that a little later. 

Mr. Harrison: Of course, Senator, I am not here to make an attack on 
or a defense of the Corporation. I am just trying to report the facts as I 
know them or as I understand them. I thought I made it clear that while 
it is true that no loans have been turned down by the head office there were 
cases where they had been turned down by the local association. 

Senator Bulkley: Certainly. 

Mr. Harrison: That was just a statement of fact, and I meant no more 
than the facts meant. Do you remember when they had the Aldrich- 
Vreeland emergency currency bill, where the Government was to provide 
currency to national banking associations upon collateral other than Govern- 
ment bonds? It was an emergency and they had to act ina hurry. The 
Government took precisely the same steps that the National Credit Cor- 
poration is taking to organize local associations which would guarantee 
the loan of the individual association getting the currency. 

Senator Bulkley: That is precisely the point. It is a perfectly proper 
restriction, but the point is that when you put that restriction on, the whole 
works do not function. In all this emergency, which is, as you say, the 
most severe we ever knew, with people scared to death about their banks, 
there has been only $10,000,000 that has been approved by those local 
boards. 

Mr. Harrison: I am sorry that I have not got the facts. 

Senator Bulkley: Which is 2% of the assumed resources of the Corpo- 
ration. 

Mr. Harrison: I am sorry that I have not got the facts, but I think you 
would probably be surprised to learn how relatively small an amount has 
been turned down, even by the local associations. 

Senator Bulkley: When they turn down two or three of them, the rest 
of them know they need not apply. 

Mr. Harrison: That may be true. 


Senator Bulkley: Of course it is true. They get the idea of how stiff 
the requirement is. In any event, looking at it the other way around, 
only $10,000,000 has been approved. ‘That is another way to state it, and 
it is true. 

Mr. Harrison: There is no denying that fact, although there are appli- 
cations in process now, I understand, which will raise that amount sub- 
stantially this week. 

Senator Bulkley: It seems to me that the experience so far shows either 
that there is no need for this method of relief, or else that it just does not 
function when there is a need. 

Mr. Harrison: I think there was the need, and that it did function. 
The principal accomplishment, more than in dollars and cents, was in the 
change of psychology and added confidence in the banking system. 

Senator Bulkley: I think it had a good effect in that respect. 
is no doubt about that. 

Mr. Harrison: That was, frankly, a good part of our trouble, because 
the unreasoning fear with which depositors ran to the banks and took their 
cash out was precipitating difficulties in every section of the country and 
making other good, sound, solvent institutions less and less willing freely 
to make loans to needy customers because they were afraid of over extending 
themselves, lest the spread of fear would cover them as well as other in- 
stitutions. 

Senator Bulkley: Governor, I wish you would help me out. 


There 


I am in 


favor of this bill, but I want to know how to answer the question when 
somebody asks me as to why the National Credit Corporation cannot do 
the things that we are expecting this to do. 
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Mr. Harrison: I think that the situation to which I referred at the outset 
was & very general one, and related not merely to banks, but to a great 
many other institutions in the country-—otber institutions which suffered 
the results of the depression and the deflation as much as the banks did. 

There has been no machinery set up by which those other associations 
or institutions or individuals can be provided for in some emergency such 
as this, and I think it would be unwise to expect or to ask the Credit Cor- 
poration to do it. 


Senator Brookhart: Suppose we pass this bill. What will you do with 
your Credit Corporation then? 

Mr. Harrison: What is that? 

Senator Brookhart: What will you do with your Credit Corporation if 
we pass this bill? 

Mr. Harrison: Iam not sure. Iam sure I do not know what is the plan, 
Senator. I do not run the Credit Corporation. I do not know what will 

e the full effect of this bill; but I do feel this, that we are now at a point 
where, with encouragement, where, with a relaxation of fear and timidity 
on the part of people all over the country and all over the world, we might 
turn this tide favorably. I do not think that you want to consider this 
Corporation as a deliberate machine of inflation. I think it is an insti- 
tution which is designed primarily to allay fear and to provide a backing 
whereby needy institutions can get accommodation rather than to force 
their asseta on an already depressed market at wholly sacrifice values. 

Senator Brookhart: Is not the inflation of these commodity prices ex- 
actly what we need? 

Mr. Harrison: If you mean by inflation a restoration of market values 
to intrinsic values, I say yes. 

Senator Brookhart: That is what we need—inflation over present values. 
That is what any inflation over present values would mean. 

Mr. Harrison: I agree with you, in almost every case. 

Senator Walcott: A squeezing out of the deflation. 
deflated, are they not? 

Mr. Harrison: They are overdeflated, seriously. 

Senator Brookhart: Then, if this organization is not attempting to restore 
values, it is not of any permanent value in the situation, is it? 

Mr. Harrison: I think it is. I think, so far as it relieves the minds of 
people who are now scared to the point where they will not spend a cent, 
it tends to restore confidence that will, in itself, revive the purchasing 
power, which is the thing you need to restore market values to intrinsic 
values. 

Senator Walcott: Governor, had you come to a stopping point? 

Mr. Harrison: Yes; I had, Senator. 

Senator Walcott: Can you amplify this point a little? 

Is it not a fact that you need now a much broader base for your lending 
than you have in this Credit Corporation? I realize that you are not fa- 
miliar with this new bill, but you know the general purposes of it. 

Mr. Harrison: Yes. 


They are over- 


Senator Walcott: To lend money to the various institutions? 

Mr. Harrison: Yes. I think you need a broader base than would be 
appropriate for banks, to make loans on their own responsibility at the 
present time, until the situation is more clarified, and I think you need a 
broader base in another sense, that you have to enlarge the character of 
eligible borrowers. I do not think that the Credit Corporation, which can 
lend only to banks, and only to that one category of banks that I described, 
has a broad enough power to do what is necessary at the present time to 
restore confidence and gradually to restore a condition which will permit 
the circulation of credit and the expenditure of money in the purchase of 
goods and the restoration of market values to intrinsic values. 

Senator Walcott: You are familiar with the railroad situation. You 
know that there are perhaps $9,000,000,000 of railroad bonds held by vari- 
ous financial institutions, savings banks, insurance compavies, and so forth. 
The railroads are included in this bill as a part of the list of those that are 
to be benefited by the provisions of the bill. Is it wise, in your opinion, 
to leave the railroads in? 

Mr. Harrison: I think it is very wise to do so. I think that the railroad 
situation has been one of the most depressing influences in the general 
situation. I think that the newspaper reports this morning, which lead 
one to hope that there will be some speedy agreement on the question of 
wages, will be one of the most constructive things so far as the railroads 
are concerned, and through them the country asa whole. Whether rightly 
or wrongly, the situation of the railroads has been a depressing influence 
in our whole economy. Railroad bonds which in the past have been prime 
investments for investors throughout the world, form about one-fifth of 
the total bonds outstanding. Due to the depressed business conditions 
and due to traffic falling off so rapidly, you suddenly reached a situation 
where the railroads, in many cases, were not earning one and a half times 
their fixed charges, which they must do in order to be on the legal list. 


Senator Brookhart: That legal list was the New York legal list. It was 
not legal anywhere else except New York. 

Mr. Harrison: Oh no, Senator. You will find that a great many 
States—I do not know how many——- 

Senator Brookhart: I investigated that in the rate case, and I found 
that New York was about the only place that required that 1.50. 

Mr. Harrison: I think that is true, but I think that you will also find 
that it is true that a great many States, in defining legal investments for 
insurance companies, savings banks and other institutions, adopt the laws 
of New York or Massachusetts. 

Senator Brookhart: I have heard that same calamity howl from the rail- 
roads for 20 years. Every time a depression comes along and business 
falls off, they come in with the story that their credit is being injured and 
that they must have higher rates. They have failed nearly always, and 
failed for the most part in this present case. If business is restored and 
their tonnage is restored, they get their earnings right back, do they not? 

Mr. Harrison: They do very much more quickly than any other business, 
because they do not have to readjust their selling prices. 

Senator Brookhart: In their showing in the rate case they showed that 
they were still earning 2.24% net on the values fixed by the Inter-State 
Commerce Commission. That is better than most business is doing now, 
is it not? 

Mr. Harrison: Frankly, I have not had the time, and am not familiar 
with the specific figures as to the railroads. 


Senator Brookhart: That value that was fixed there was $7,000,000,000 
more than the market value of their stocks and bonds at the time it was 
fixed, and pretty nearly that much more than their present market value. 
So this howl about the railroads is mostly another plan to get higher rates, 
rather than fit them into the general average of things over a series of 
years, is it not? 

Mr. Harrison: I have no argument to make, pro or con, on the railroad 


situatio or any other one situation. All I can say is that the situation 





in which the railroads have now found themselves—whoever is at fault, 
or whatever the cause has been—is one of the seriously depressing influences. 
Therefore, in response to the Chairman’s inquiry as to whether I think 
this bill ought to be framed in a fashion that would enable them, in case 
of need, to help a railroad, my answer would be yes. I think it would be 
the wisest provision. 

Senator Brookhart: Here is one thing that happened: When the Trans- 
portation Act went into effect the farmers’ rates were raised about 60% 
over what they had been before, and they have been maintained through 
all these years at that higher level. That has contributed heavily toward 
bringing on the agricultural depression, so that instead of the railroads 
being in hard lines they put agriculture in hard lines by the operacion of 
that law. 

Mr. Harrison: I think, Senator, the most important thing that your com- 
mittee has to consider is this: We start with a premise that we are in a 
serious depression that is affecting all business in one degree or another. 
Much of that depression is psychological and has resulted from unwar- 
ranted fears and unnecessary restraints in the normal life that we would 
usually live. Anything that can be done at the present time to provide 
a@ means whereby the man who is under restraint in his normal life can 
assure himself of protection in case of dire need, will be helpful. The more 
we can do that, the more helpful it would be in every part of our economy, 
because, to the extent that it relaxes fear and timidity and inhibitions, to 
that extent will it create purchasing power again, which is what we want. 

The whole trouble with the country to-day is not that intrinsic values 
have depreciated to a point where we are suffering, but rather that market 
values, which represent the distressed selling of the needy to the bargain 
bunters, have depreciated to a point where we get a wholly unrelated esti- 
mate of what is the real position of the country. 

If this bill will be helpful toward developing a situation which will enable 
market values more accurately to reflect intrinsic values, then I think you 
have done the most that you can do, and that much I think it is very 
necessary to do. 


Senator Brookhart: The intrinsic value of the wealth production of the 
country is about, in a series of years, 4% a year, and has been practically 
always. As long as we turn the railroads loose to go out and fight for 5%4%, 
when the American people are only producing 4%, and other corporations 
are organized to come in and get 10, 20 or 100%, under the protection of 
tariff laws and things like that, and then create patent laws that give 
absolute monopolies in matters of price—so long as we maintain that 
economic warfare, a few will be victorious and get the profits, and then 
whenever they get frightened and discharge their men to protect their 
profits, we have a depression. Is not that the situation? 

Mr. Harrison: Yes; but I do not think that any of us would be wise enough 
to provide machinery or a management of the country’s business which will 
insure to all of us the same rate of profit. Indeed, the efforts in the past 
to do that in normal times or in times of prosperity are one of the causes 
of our difficulty now. 








U. S. Senate Confirms Nomination of Theodore Roose- 
velt as Governor General of Philippines Succeeding 
Dwight F. Davis Resigned. 

The U.S. Senate on Jan. 18 confirmed the nomination of 
Theodore Roosevelt as Governor General of the Philippine 
Islands, succeeding Dwight F. Davis, resigned. The ap- 
pointment of Gov. Roosevelt was noted in our issue of 
Jan 16, page 447. He has just completed his duties as 
Governor of Porto Rico. 








Aides of Secretary of State Stimson Deny Linking Barco 
Oil Concession to Colombian Loan—Hearing Before 
Senate Finance Committee. 


Parallel efforts by the State Department to obtain rein- 
statement of the Barco oil concession in Colombia for Amer- 
ican interests and on behalf of Colombia to obtain fulfillment 
of a contract by the National City Co. to make the final 
payment of $4,000,000 on a $20,000,000 credit, both of 
which were successfully completed in June 1931, figured tn 
testimony at the Senate Finance Committee’s hearings on 
Jan. 14 on the flotation of foreign securities in this country. 
In making the foregoing statement, a dispatch from Wash- 
ington Jan. 14 from which we also quote said: 


Echoes of the Senate investigation were heard on the other side of the 
Capital where the House Judiciary Committee is hearing impeachment 
charges against Secretary Mellon. Representative Patman, Democrat of 
Texas, author of the charges, quoted a letter from a South American whom 
he did not name, which charged that President Olaya has said publicly 
that Secretary Mellon would assist in obtaining the Colombian credit if 
the petroleum difficulties were settled. 

Francis White, Assistant Secretary of State, and H. Freeman Matthews 
of the Latin-American Division of the State Department, were questioned 
concerning Colombian negotiations for five hours by Senator Johnson of 
California, but both maintained throughout the hearing that there was 
no connection between the efforts to adjust the loan difficulties on the 
one hand and the oil matter on the other. 


‘*Mellon Interests’’ Named. 


Both testified, in almost identical language that the State Department 
intervened on behalf of the American holders of the Barco concession, 
identified as the Gulf Oil Company, owned by ‘‘the Mellon interests,"’ and 
the Carib Development Corporation, controlled by J. P. Morgan & Co., 
only as an agency on behalf of American citizens who asked for protection 
of their rights. 

They likewise testified that the National City Company's credit to 
Colombia received the State Department's attention, and that of Secretary 
Stimson personally, only for the purpose of avoiding misunderstanding 
between an American corporation and a friendly republic. 

Mr. White reiterated that the Department of State ‘“‘did not come into 
the oil matter," except that it transmitted the representations of the oil 
interests to the Government of Colombia and transmitted that Govern- 
ment’s replies. 

“There was absolutely no connection between the oil matter and the 
bank credit,"’ he said. 
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Johnson Seeks Correspondence. 

Meanwhile, Senator Johnson and Mr. White found themselves opposed 

on the question of whether the State Department should submit to the 
committee numerous telegrams that passed between the department and 
the American Legation at Bogota, presided over by Minister Jefferson 
Caffery. Senator Johnson demanded this correspondence. Mr. White re- 
fused to produce it unless it be held in confidence by the committee. 
: “I will not receive that matter in confidence,” stated Senator Johnson. 
‘Some of these telgrams you have read to bankers in New York, but 
you refuse to permit us to have them, and to discuss them and to make 
them available to the press.” 

Mr. Matthews testified that Secretary Stimson had spoken personally 
to W. W. Lancaster, attorney for the National City Bank, concerning the 
Colombian credit in New York, Minister Cafferey had wired the depart- 
ment on May 16 1931, that President Enrique Olaya of Colombia was 
greatly disturbed because the National City Company apparently was 
withholding final payment of the credit on technicalities. This word 
was telephoned to Secretary Stimson, who then was in New York. 

Secretary Stimson asked Mr. Matthews to bring the telegram to New 
York and on May 18, a Monday, talked with Mr. Lancaster in his former 
law office. This conversation was continued at intervals by telephone, 
pee Matthews and Mr. White testified, until the payment finally was 

e. 
Oil Near Venezuela Field. 

Mr. White said he had telephoned to Mr. Lancaster, finally, on June 
20, telling him the substance of a telegram from the legation at Bogota 
in which Minister Caffery said President Olaya could not understand 
why the money was being held back as his Government had complied 
with every requirement, as well as ratifying the Barco concession and 
Passing other desired oil legislation. 

The Barco concession was identified as a tract of land of about 500,000 
acres, mostly virgin jungle, but adjacent to proved Venezuelan oil territory 
and having an estimated potential value ranging from $300,000,000 to 

Mr. Matthews admitted, under a running fire of questions, that the 
State Department had gone over its files when the difficulties between 
Colombia and the National City Company came to its attention, for 
the purpose of ‘‘being informed.”’ 

The testimony further developed that the National City had withheld 
Payment of another $4,000,000 of the $20,000,000 credit, delivering it on 
March 17 1931, after the Colombian Government had been instructed to 
straighten out difficulties over $1,500,000 allegedly due to a British mining 
syndicate. 

King Asks About Cuban Loans. 

Another new angle was injected into the hearing when Senator King, 
Democrat, of Utah, asked Mr. Matthews if he had heard of a report that 
President Machado of Cuba had received $4,000,000 personally in con- 
nection with a $20,000,000 loan to Cuba by the Chase National Bank, 
covered by part of $60,000,000 worth of Cuban bonds now outstanding in 
the United States. ‘ 

“T never heard of such a report,”’ replied Mr. Matthews. 

Senator King indicated that he would press this point later. He had 
Mr. Matthews verify translations of Spanish documents in his possession, 
but withheld comment on them and did not place them in the record. 

Considerable correspondence also found its way into the record bearing 
upon previous testimony. It included a request from Miguel Cruchaga, 
Ambassador of Chile, that the fullest invetigation be made of charges of 
graft having figured in Latin-American loans in order that his country 
and others might be freed of suspicion. His letter referred to testimony 
that Juan Leguia, son of President Leguia of Peru, received $415,000 in 
connection with loans to Chile. 

Testimont given by Oliver C. Townsend, former Commercial Attache at 
Lima, Peru, caused the receipt of several communications, including a 
letter from Secretary of Commerce Lamont informing the committee 
that Townsend ‘‘was dropped on account of completely unsatisfactory 
service,’’ and denying that Mr. Townsend had warned the department 
against approving Peruvian loans. 

Abbott Maginnis, former Minister to Bolivia, who was painted as a 
promotor of Peruvian bond issues, also wrote controverting Mr. Town- 
send’s testimony. 

Chairman Smoot announced that Mr. Maginnis would be called to 
testify. Senator Johnson agreeing, said he wished to question him par- 
ticularly about a reported payment of $40,000 to Mr. Maginnis by J. and 
W. Seligman & Co. of New York, for acting as one of the promotors of 
$100,000,000 worth of Peruvian loans. 


Erings Out Our Holdings. 


As Mr. Matthews testified to-day Mr. White sat at his side, conferring 
with him when necessary and occasionally volunteering an answer to a 
question by Senator Johnson. Mr. White this afternoon repeated a chron- 
ology of the State Department's work in question, and to-morrow will 
undergo cross-examination. 

Mr. Matthews was Secretary of the Legation at Bogota from January 
1927, until January 1930. His principal responsibilities, now, he testified, 
concern Colombia and Cuba. 

Senator Johnson developed that Americans hold about $100,000,000 in 
securities of Colombia, or its political subdivisions, which soon are expected 
to be defaulted because of an embargo on the export of exchange. 

“You were endeavoring to straighten out differences that arose over a 
private loan made to the Colombian Government by the National City 
Bank, but you made no efforts to straighten out a difficulty by Colombia 
and its subdivisions where $100,000,000 had been put into the pockets 
of Colombia by American investors_’’ Senator Johnson asked. 

“That is correct, Senator,"’ Mr. Matthews replied. ‘‘There was nothing 
for us to do.” 

Despite the differences of opinion that flared up between Senator Johnson 
and the witnesses, both were commended by him for their frankness on 
numerous occasions. 

Tells History of Concession. 


According to testimony by Mr. White, the Colombian Government in 
1926 abrogated the Barco agreement, then 21 years old and assigned to 
E. L. Doherty & Co. and the Carib Development Corporation, on the 
ground that insufficient work had been done. Some time afterward the 
interest was sold to the Gulf company. The holders of the concession 
protested, and finally in 1928 the Carib corporation, which now has a 
minor interest in the Gulf company, protested to the State Department. 

“The Department of State inquired when an answer might be expected,”’ 
Mr. White said. ‘‘The negotiations finally broke down late in 1928, when 


the Colombian Government advanced new reasons for cancellation of the 
concession. 
languished."’ 
President Olaya took office in July 1930, and, Mr. White said, made it 
one of his responsibilities to go over this matter as well as put through 
oil laws desired by American interests, taking George Rublee, an expert 


A new memorial was filed by the holders, but negotiations 





on such legislation, to South America with him. A new agreement was 
signed March 3 1931. It was passed by the Senate of Colombia in May, 
approved by the House of Colombia on June 18, and signed by President 
Olaya on June 20 1931. 

Mr. White testified that the American Legation at Bogota took no part 
in the fight of American oil companies for ‘‘satisfactory laws, but that 
it did try to have the old oil laws held in abeyance. 


Telephoned to Lancaster. 

Mr. White recalled that President Olaya, as President-elect, visited the 
United States in 1930 to arrange the $20,000,000 credit with a syndicate 
headed by the National City Company, contingent on balancing of the 
Colombian budget. At that time Mr. Matthews and Minister Caffrey, 
then in the United States on leave, were assigned as aides to President 
Olaya. 

“On May 13 [1931] we received a telegram from Bogota in which the 
Minister stated that President Olaya was very much concerned because he 
thought he had complied with all conditions, but that the payment of 
the final $4,000,000 was being held up,’’ Mr. White testified. 

“I telephoned to Mr. Lancaster solely because a dispute had arisen 
between an American organization and a foreign government regarding 
the carrying out of an agreement made many months before. Mr. Lan- 
caster called me back later and said that Colombia’s budget was badly out 
of balance, something like $4,000,000.”’ 

That was on May 16, while Secretary Stimson was at his Long Island 
home for the week-end, Mr. White said. He telephoned Secretary Stim- 
son, acquainting him with the case and reading another telegram from 
Bogota stating that the Colombian budget had been balanced. 


Stimson Calls Matthews. 

“The Secretary of State asked that Mr. Matthews bring the telegrams in 
to him in New York,”’ Mr. White said, ‘‘and there Mr. Lancaster called on 
the Secretary. Why was the Secretary interested in this matter£ Not 
because it was a loan proposal, but because there was a disagreement. 

“Mr. Lancaster asked if Mr. Matthews would go to the National City 
Bank. He did. He took the telegrams and also discussed budgetary 
figures. He thought he was acting in behalf of composing the dispute. 

“A few days thereafter Mr. Lancaster called the Secretary of State on 
the telephone and read him the instructions the National City Bank was 
sending to its branch in Bogota, instructing its representatives there to 
explain to President Olaya that in view of what he had said they were 
willing to waive their objections. But the money was not paid and more 
negotiations took place.”’ 

Exchanges continued for another month, Mr. White went on, a new dis- 
pute arising during that time when the syndicate was reported by Dr. 
Olaya to have asked a higher interest rate on the final $4,000,000 than on 
previous payments in connection witb the credit. Mr. White reported 
that President Olaya felt ‘‘this was rather niggardly treatment."’ 

The bankers explained that this was necessary to reimburse them for 
$35,000 spent on cables to Colombia and $9,000 paid to representatives 
there. Eventually, on June 29, a satisfactory conclusion was reached and 
Colombia received the $4,000,000 on June 30. 


Refuses to Produce Letters. 


Senator Johnson had asked Mr. Matthews before the luncheon recess to 
produce the Colombian correspondence, which was refused. At the end of 
Mr. White’s testimony he asked specifically for the telegram of June 20. 

“Do you refuse to produce that telegram?"’ he asked Mr. White. 

“T’ll have to take that up with the Secretary,’’ Mr. White replied. 

“Then you will read a telegram over the telephone to bankers in New 
York, but will deny it to the Senate?”’ 

“IT do not deny it to Senators. I deny it to the press.” 

‘‘You mean that you will not have it subjected to publicity.” 

‘‘But those were the views of Colombia, a foreign nation,” protested 
Mr. White. 

‘‘You have purported to recite the contents of a telegram and then you 
refuse to let the document be placed before the country. What is the dif- 
ference?’’ demanded Senator Johnson. 

“TI have not recited the text.’’ 

‘In that telegram, though,’’ pursued Senator Johnson, ‘‘the President of 
Colombia stated that he had settled all the differences with Americans, 
including the Barco concessions, and had enacted the oil laws?” 

“Yes, he did,”’ said Mr. White, ‘‘so far as Barco was concerned, but the 
petroleum laws, I think, were mentioned in a subsequent telegram.” 

**Allright. now, some one must have been interested in the Barco matter— 
who was it?’’ Senator Johnson asked. 

“The American Legation,” replied Mr. White. ‘The American Minister 
was interested in pursuit of his duty of advising us regarding the treatment 
of American interests.”’ 

Previously, during questioning of Mr. Matthews, Senator Johnson had 
refused flatly to ask the Secretary of State for this correspondence. 

“I should not regard it as confidentia! in the slightest degree,"’ the Senator 
said. ‘‘My position is that these are public records, that we are entitled 
to be furnished with communications of this sort, particularly in an investi- 
gation of this character, and that our people are entitled to know exactly 
the words contained in the communications passing between the representa- 
tive of the United States in Bogota and the State Department.” 

Mr. Matthews testified that this was his first experience in going direct 
to a banking house in connection with a foreign loan. 


Admits Course Was Unusual. 

“So far as you know,” Senator Johnson asked, ‘“‘was there ever any 
other occasion when the Secretary of State had gone to a private banker 
in reference to a private loan to any government or governmental sub- 
division in a foreign country?” 

“TI can think of none,” replied Mr. Matthews. 

“Did the State Department make any demand that it be carried out?” 

“No, Senator, we were merely putting forth President Olaya’s feeling 
that he had lived up to the terms of his agreement." 

“Did you express an opinion as to whether the money should be paid 
or not?”’ 

“We stated that, on the face of the information before us, we thought 
President Olaya had lived up to his agreement,’’ replied Mr. Matthews. 

The witness added that after conversations with Mr. Lancaster and 
officials of the National City Co. ‘‘we still held to the opinion that they 
were being unduly technical.” 

At one point in his testimony Mr. Matthews pointed out that the clearing 
up of the Barco concession probably was a large matter in the opinion of 
Colombia in connection with the credit, ‘‘as the Colombian ‘public made 
no general distinction as to American interests." 


Lamont Challenges Townsend. 
A large amount of correspondence received by the Committee, addressed 
to Chairman Smoot, hinged on testimony by Oliver C. Townsend, former 
Commercial Attache in Peru, who in testimony before the Committee 
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said he had been instructed to turn in more optimistic reports on con- 
ditions. Secretary Lamont’s letter to Senator Smoot read: 

“I would like to call to your attention several misstatements that ap- 
peared in the reported testimony of former Commercial Attache Oliver 
©. Townsend before the Committee on Finance on Jan. 11. Press dis- 
patches indicate that he made three specific points. 

“According to these accounts, he testified that he voluntarily resigned 
from the Department of Commerce. This is untrue. He was dropped 
on account of completely unsatisfactory service. 

“He is reported to have stated that a letter from Assistant Director 
Thomas R. Taylor cautioned him to make his reports more optimistic, 
creating the impression that he was directed to distort the facts. The 
Department has no record of a letter of this kind. 

“The letter he seems to have in mind was concerned with replies to 
trade inquiries from American exporters and had no bearing whatsoever 
on financial or other economic reporting. His trade letter had been found 
to be curt to the point of discourtesy, and under the circumstances, un- 
necessarily discouraging. If he possesses any communication other than 
the letter from Mr. Taylor referred to, it is suggested that he be asked 
to produce it. 

“Mr. Townsend testified, according to the press, that he had advised 
the Department that American loans to Peru were unwise. A thorough 
search of our files fails to reveal any warnings of this nature. In fact, 
the tenor of his reporting was to the effect that the loans would help 
American trade. A file of his weekly and monthly economic cabled re- 
ports can be provided if desired. 


Produces Taylor Letter. 


The letter from Mr. Taylor to Mr. Townsend also came to light for 
the first time to-day, when Senator Johnson, on receipt of a copy from 
Mr. Townsend, placed it in the record. 

“I should like to emphasize that the spirit of the bureau (the Bureau 
of Foreign and Domestic Commerce) followed the spirit of American 
business, which is to make sales in spite of difficulties, or to find ways 
of doing seemingly impossible things,’’ Mr. Taylor wrote. 


Appeal Made on Haitian Loan. 


An investigation of Haitian loans floated and held in this country, 
with particular reference to the operations of the National City Bank 
of New York, is asked in a letter sent Reed Smoot, Chairman of the Senate 
Finance Committee, by the National Association for the Advancement of 
Colored People, made public yesterday by that organization. 

“Unless the charges made against the United States’ financial operations 
in the black republic of Haiti are thoroughly investigated, imputations 
of the gravest international malfeasance against the United States Gov- 
ernment will continue to be made,” the letter says. 

A statement made by President Hoover in his message to Congress 
on Dec. 10 is characterized as ‘‘misinformation.” ‘The President's assertion 


that the 1922 loan was ‘‘desired by Haiti’ is termed a ‘misstatement 
of fact.”’ 








Secretary of State Stimson Before Senate Committee 
Incident to Loan to Colombia and Barco Oil Con- 
cession—Declines to Submit Data. 


Secretary of State Stimson was called before the Senate 
Finance Committee on Jan. 16 to explain his Department’s 
refusal to supply correspondence with reference to the Barco 
concession and loans to Colombia. Associated Press ac- 


counts from Washington on that date (Jan. 16) said: 

Mr. Stimson appeared before the Committee's executive session at the 
request of Chairman Smoot. Senator Johnson, Republican, of California, 
who has sponsored the investigation of foreign bond issues, did not sit 
with the Committee. 

The State Department has refused to furnish the Committee in open 
session correspondence with the American Legation in Colombia which 
= with the restoration of the Barco oil concession to American interests 

t year. 

It also has refused to furnish correspondence with reference to a $4,000,000 
loan extended to Colombia by the National City Company ten days after 
be concession was granted. The loan had been contracted for the year 

ore. 

Senator Johnson, who originally asked for the documents, but who is 
not a member of the Committee, sat outside in an ante-room while Mr. 
Stimson testified. Mr. Johnson said he was asked to leave the committee 
room during the executive session. 


In a statement issued on Jan. 16, following his appearance 
at the executive session Secretary Stimson said: 


I shall consider further whether there are any documents or parts of 
documents in connection with Mr. White's testimony the publication of 
which would be in accord with the Department's policy. 


From the ““Times”’ we take as follows Mr. Stimson’s official 
statement and Senator Johnson’s reply: 


In response to a request from the Senate Finance Committee I appeared 
before them this morning. I am prepared to make available to them 
in executive session every document which they may desire in the way 
of correspondence, cables, &c., between the Department of State and its 
embassies and legations in Latin-America relating to the subject matter 
of the investigation. The submission of these papers to this committee 
in executive session is in conformity with the position which the State 
Department has taken throughout the course of this investigation. 

From the outset it has repeatedly affirmed that it would willingly make 
these papers available in this way. There will be no deviation from the 
established practice of making public to the fullest extent the policies 
pursued by the Department and every agreement of whatever character 
in the conduct of the foreign relations of this Government. 

It has been and will continue to be, however, the policy of the State 
Department under my administration to keep as confidential the reports 
which it receives from its representatives in foreign countries regarding 
the current exchange of views which they have with officials of those coun- 
tries and the frank opinions which these representatives are encouraged to 
forward to the Department on all matters of interest to this Government. 

It must be obvious to every thoughtful member of the American public 
that in the normal discharge of their duties our Ambassadors and Ministers 
carry on many frank and friendly discussions with the officials of the 
countries to which they are accredited. It must also be obvious that it 
is their duty and practice to forward to the Department in their dispatches 
and cables their personal and confidential opinions and comments regarding 
all matters relating to the intercourse between the two governments. 





A publication of these reports would make fmpossible the adequate 
and effective conduct of our foreign relatio <,andithasneve been th: policy 
of this Government so far as I know to consent to thei- p blication. 

I shall consider further whether there are any documents or parts of 
documents in connection with Mr. White’s testimony the publication of 
which would be in accord with the Department’s policy. 

Senator Johnson's Reply. 

The statement was read at a conference with newspaper correspon- 
dents, following which Secretary Stimson said that he had not read the 
correspondence in question. 

He made clear that if he does permit any correspondence to go before 
the committee it will be for publication, as Senators already have per- 
mission to see State Department records in confidence. 

In a statement, issued after he had read Secretary Stimson’s formal 
declaration, Senator Johnson said: 

I do not propose that any controversy over the production of docu- 
ments, however important that subject may be, shall divert us from the 
very much more important subject of the imposition upon the American 
public by international bankers of foreign securities, and the consequent 
tremendous financial losses of our people. The actions of international 
bankers in impoverishing the American people are under investigation, 
and no red herring across the trail, no matter whence it emanates, shall 
divert us. 

The American public, however, should know just what is in dispute 
at present with the State Department, and here are the facts: 

Yesterday, at his own request, and voluntarily, Under-Secretary of 
State Wh te, without the slightest interruptions, was permitted at great 
length to present his views. In the course of his statement, of his own 
volition, he recited the contents of certain dispatches received by the 
State Department from the representative of the United States Govern- 
ment at Bogota, Colombia. 

Some of these dispatches thus voluntarily recited by him contained 
references to the Barco concession. These dispatches, in some instances, 
were read, he stated, in substance, to the representatives of international 
bankers in New York City; and in one instance, with the exception of a 
brief part of the dispatch, which did not relate to the subject matter, a 
telegram from our representative at Bogota was read verbatim to the 
representatives of international bankers in New York. 

It is true the Under-Secretary of State said he read these in confidence, 
but he stated at the same time that they were to be transmitted to the 
bankers themselves, and he voluntarily recited ther contents publicly to 
the committee. After he had voluntarily recited these dispatches, he 
was asked to produce them. He declined to do so, because he would not 
submit their contents for publication, and yet he was reciting their con- 
tents in the presence of the combined representatives of the press of the 
nation, who were actually then reporting them. 

He said that he would submit the dispatches in confidence to the mem- 
bers of the committee. For a department of our government to read to 
international bankers telegrams of grave consequence to our people, and 
to deny them to the people themselves, is, in my opinion, an insult to 
those I represent. 

After this first refusal, I asked Mr. White to bring copies of transcripts 
to the telegrams which he purported to recite, and which he said he had 
read to international bankers, deleting from them everything which might 
not be pertinent to our inquiry, or which might in any fashion affect our 
international relations. He specifically declined to do even this. We 
have presented, therefore, the strange and anomalous situation: 

(1) Dispatches in which our people are vitally interested are read by 
a department of our government to international bankers and denied to 
the rest of our people; 

(2) The offer is made that these dispatches will be shown in confidence 
to members of the committee, which, of course, precludes them from 
discussion publicly; 

(3) The representative of the Secretary of State recited verbally what 
he says these dispatches contained, and yet refuses to permit the com- 
mittee to see the dispatches themselves; 

(4) The Secretary of State’s office asserts there may be in these dis- 
patches something which would be foreign to the investigation, and the 
publication of which might be irritating in our international relations; 
and yet, when asked to delete any such portions and being to the com- 
mittee only a transcript or copy of that which was communicated to the 
international bankers in New York, he flatly refuses. This is the record 
in the case. 

Secretary of State Stimson, before the committee this morning, said 
he would further consider the matter. 


Secretary Stimson, refused on Jan. 20 to accede to a 
request made on the same date by the Finance Committee 
of the Senate that a telegram of June 19 1931, from the 
American Minister in Bogota, containing a reference to the 
Barco oil concession in Colombia be made public. The 
“United States Daily” on Jan. 21 supplied the following 
additional information: 

Mr. Stimson in a letter to the Chairman of the Committee, Senator Smoot 
(Rep.) of Utah, said that “it would not be in the interest of the United 
States in its foreign relations to publish the telegram.” me 

The telegram had been requested from the Secretary by the Finance 
Committee following an executive session of the Committee Jan. 20. 


An extract from the telegram in question together with extracts from other 
telegrams were considered by the Committee at its meeting. 


Asks Telegram on Concession. 

The Committee will meet again Jan. 25, the Chairman, Senator Smoot 
(Rep.) of Utah, announced at the close of the meeting on Jan. 20, for the 
purpose of considering the answer of Secretary Stimson to the request. 

The motion made by Senator Couzens (Rep.) of Michigan, and seconded 
by Senator La Follette (Rep.) of Wisconsin, and passed unanimously by 
the Committee Jan. 20 was as follows: 

“TI move in view of the fact that the communication received from the 
Secretary of State makes no reference to the Barco concession, in the 
telegram of June 19, that he be requested to furnish to this Committee the 
telegram which confirms Assistant-Secretary White's testimony given 
before the Committee in respect to the Barco concession." 

Senator Johnson (Rep.) of California, who has been conducting the 
hearings before the Finance Committee, issued a statement Jan. 20 refer- 
ring to the situation as ‘absurd and ridiculous,"’ and the position of the 
Department of State as “ ad 

Senator Johnson's statement follows in full text: 

Says Position Is ‘‘Illogical.” 
“The situation is absurd and ridiculous, Mr. White, the Under-Secretary 


of State, voluntarily recites publicly in the presence of the press of the 
Nation the portion of the contents of a telegram which refers to the Barco 
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——” and admits he read this to the reprsentatives of international 
ers. 

“The Secretary of State declines to give to the Senate, except in confi- 
dence, which would preclude its discussion or mention, that portion of th 
telegram containing the matter divulged by Mr. White. The Secretary 
of State declines to do this, because it might cause a possible upheaval in 
Latin America. This utterly illogical position might cause some of sus- 
Picious minds to think that possibly an explosion in Latin America is con- 
founded with an explosion in our own country. 

“The Secretary says, in effect, it is not against public interest to publish 
the part of the telegram relating to the loan, but against the public interest 
to publish the part concerning the Barco oil concession, and yet the telegram 
admittedly refers to both, and the Under-Secretary of State voluntarily 
and publicly, verbally recites the parts of the telegram referring to both. 
What is there about the Barco concession that its mere mention sends us 
into shuddering silence? Why should international bankers have State 
Department telegrams, and the American people denied them? 

“But that’s that. We are still investigating foreign loans and the activi- 
ties of international bankers in foisting them upon our public. We do not 
intend to be turned aside by any collateral issue. We expect to continue 
in the hope that some remedy may be found, and that never again may 
those who deal for their own enrichment in foreign securities impoverish 
the American people.”’ 

The communication from the Secretary of State, and extracts from tele- 
grams inclosed therein, in response to the Committee’s previous request, 
follow in full text: 

My dear Senator Smoot: I have personally examined the telegraphic 
communications with the American Minister at Bogota which Senator 
Johnson asked to be produced before the Senate Finance Committee. I 
transmit herewith, for inclusion in the record, transcripts of parts of certain 
of these telegrams, the substance of which Mr. White has already stated. 
Where the extracts are in confidential code they have been paraphrased. 
I am clear that it would not be to the interest of the United States in its 
foreign relations to submit further documents for publication. I repeat 
that I am willing for any member of the Senate Committee to read in con- 
fidence any of the correspondence pertaining to matters referred to in the 
Senate resolution. Sincerely yours, 

(Signed) HENRY STIMSON. 
Unable to Send Four Million. 

Document 1. Extract from telegram of March 12 1931, 5 p. m. from 
American Legation at Bogota to Department of State: 

“President Olaya informed me this morning that although budget had 
been reduced and balanced as American bankers had demanded, they 
told him this morning that they were unable to send $4,000,000 as they 
had clearly promised.’’ 

Document 2. Paraphrase of extract from telegram of May 12 1931, 
7 p. m., from American Legation at Bogota to Department of State: 

“The bankers, President Olaya states, say that having discovered that 
revenues for first quarter of the present fiscal year are below their esti- 
mates, they cannot pay over the $4,000,000; they again want him to reduce 
the budget. President Olaya says, ‘This is an impossible situation.’ 
The President further says, ‘No government can function if its budget 
is subject to revision month by month. The bankers themselves accepted 
Kemmerer’s figures for the budget and in any event in my opinion the 
increased revenues later in the year will make up for whatever they are 
short during this quarter’."’ 

Discusses Balanced Budget. 

Document 3. Paraphrase of extract from telegram of May 16 1931, 
10 a. m., from American Legation at Bogota to Department of State: 

“One of the first conditions laid down in the agreement of June 30, 
President Olaya admits, was a balanced budget, and the bankers and he 
agreed on balanced budget of 51,000,000 pesos for the present year which 
was afterwards reduced to 49,000.000. The bankers now insist that as 
revenues for the first quarter are below their estimates he reduce the budget 
again. President Olaya maintains that he cannot monthly reduce his 
budget according to the month by month receipt of revenues.”’ 

Document 4. Extract from telegram of June 19 1931, 10 p. m., from 
American Legation at Bogota to Department of State: 

“At last minute and after everything else was agreed on for advance of 
last $4,000,000 bankers to-day have made a new condition. They desire 
to jump interest rate on whole loan on June 30 from 7 to 8%. 

“‘An increase in this interest rate would now have absolutely disastrous 
consequences for whole current of friendly feeling now existing here for 
the United States. The bankers apparently still have absolutely no 
understanding of situation here or their own best interests.”’ 


Mr. Stimson’s Letter. 

The letter of Jan. 20, in which the Secretary of State refused to make 
the telegram public follows in full text: 

My Dear Senator Smoot.—I have received a request from the Senate 
Finance Committee for a telegram of Ju4e 19 1931. Mr. White's tes- 
timony stated correctly the substance of this telegram as to the Barco 
concession. The telegram is available for examination in executive session 
to your Committee if they desire to check the accuracy of Mr. White's 
testimony. It would not be in the interest of the United States in ite 
foreign relations to publish the telegram itself. Sincerely yours, 

(Signed) HENRY L. STIMSON. 








Rail Wage Parley—Conferences Between Unions and 
Presidents’ Committee of Nine Still Continues. 


As noted in last weeks’ “‘Chronicle’’ page 439 the meeting 
between the rail union chiefs and the Presidents’ Committee 
of Nine got under way on Friday afternoon (Jan. 15) in 
Chicago after several delays. At Friday’s meeting both 
sides presented their side of the case. David B. Robertson, 
President of the Railway Labor Executives’ Association out- 
lined the workers’ position and presented their demands. 
He was followed by Daniel Willard, President of the Balti- 
more & Ohio RR., Chairman of the Presidents’ Committee 
of Nine, who served a formal demand on the employees for 
a voluntary wage cut of 10% for one year. 

At Saturday’s meeting Mr. Willard held the floor during 
most of the session, outlining the railroads’ desperate plight 
and gloomy outlook as justifying the proposed wage cut. 
Mr. Willard offered statistics, and other data, showing what 
railroads have gone through in the way of receiverships, 
bond defaults and stock slumps and argued that freight rate 





increases will not insure stability. He estimated that a 
10% wage decrease would save the railroads an estimated 
$210,000,000 to $215,000,000 during the year—the term 
for which it is proposed. Added to the additional freight 
revenue, the railroads would gain a total of nearly $325,- 
000,000 to combat depression, he said. Mr. Robertson 
commented that Mr. Willard did not announce what the 
railroads would do with the estimated savings. He pointed 
out that the workers demand any such savings should not 
be used as ‘‘a dole for idle capital,’’ but to provide addi- 
tional jobs. 

A question arose on Saturday as to the status of those 
roads which have given the statutory 30 day notice for a 
15% reduetion. These notices, in some cases, expired 
Jan. 20 and, with the negotiations having been delayed, 
theoretically there was nothing to prevent the roads from 
putting the reductions into effect on the 20th. It was 
explained that the notices would be held in abeyance pending 
the outcome of the present conference. 

At Sunday’s sessions the Presidents’ Committee ex- 
pressed the desire to have further information on the follow- 
ing proposals of the unions: 

That the interests of the employees shall be protected in cases of merger 
and consolidation and that they shall not be ruthlessly deprived of their 
investments in their homes when economies due to consolidations compel 
them to move to other towns; also that provision be made for employment 
in cases of mergers and consolidations. 

That the roads join with the employees in advocating a Federal law to 
provide retirement insurance and electric workmen’s compensation. 

That there be established an emergency employment bureau to prepare 
the way for eventual establishment of a national placement bureau and to 
provide means for placing unemployed rail workers as additional oppor- 
tunities of employment may develop. 

On the question of the placement bureau the employees 
explained that they wished to have joint machinery estab- 
lished, controlled either by one side or the other, whereby 
the displaced men would be assured fair treatment in filling 
such openings as might occur. The presidents appeared 
interested in ascertaining just how such a bureau might work 
and this question and the one calling for advocacy of a 
Federal retirement insurance law were placed by them in 
the hands of a subcommittee consisting of these representat- 
tives of the three regions: E. J. McClees, eastern; T. Neal, 
southwestern, and J. W. Higgins, western. 

There was some discussion also on the unions’ suggestion 
concerning the protection of employees in cases of mergers 
and the labor spokesmen were asked to submit further data 
on how this would work out if their suggestion were accepted. 

At Monday’s session an agreement was reached on the 
unions’ proposal for establishment of regional employment 
bureaus to replace the present method of returning laid off 
ment to jobs. At the same session the unions replied to the 
Presidents’ request for further eludication of what the 
employees meant by stabilization of employment for one 
year, and the assurance that the stand-by forces would be 
assured a minimum of part-time employment. The unions 
reply follows: 

**Would the railroads agree to guarantee, during the period for which they 
have proposed a payroll deduction, to maintain as a minimum amount of 
work not less than the total man-hours worked by each class of employees 
in the year 1930?—the distribution of this work to be made by mutual 
agreement between the representatives of the employees affected and the 
management of each railroad contemplating the full observance of existing 
schedule rules unless otherwise agreed by the parties to the existing agree- 
ment? (As to the Pullman Company, this suggestion contemplates restora- 
tion to service of conductors in service as of Jan. 1 1930, so far as the lines 
remain in operation.)”’ 

The employers’ committee took the counter reply under 
advisement. 

At Tuesday’s conference the rail unions asked the presidents 
to explain simply any clearly why the employees should 
grant the request of a 10% wage reduction. The session 
to be held Wednesday Jan. 20 was postponed to enable the 
executives to collect more data in support of their plea for 
a 10% wage reduction which was asked at Tuesday’s con- 
ference by the unions. 

On Thursday Daniel Willard submitted. to the chiefs of 
the 21 unions in support of the demand for a 10% reduction 
in wages an array of figures summarizing the trend of 
railway finances. (The full statement is given elsewhere 
in this issue). It is expected that the unions will have 
their reply to the presidents’ statement read by Saturday. 

In commenting on the conferences the New York ‘““Times,”’ 
Jan. 22 states in part: 


The major points of the six-hour day and the 10% wage reduction was 
still at issue. The roads did not recede from their refusal to agree that a 
joint commission shall undertake a study of the six-hour day, and the 
unions stuck to their refusal to grant wage reduction. ‘The presidents, 
however, agreed to eliminate from their wage proposal the concluding 
clause that the reduction should remain in force for a year ‘‘unless extended 
by agreement."’ 
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The unions made progress in their demands for stabilization of employ- 
ment, but did not win assent to their complete program. The employers 
reiterated their desire to do ‘“‘whatever may be practicable” to eliminate 
unemployment and struck out the words ‘‘so far as possible’’ from this 
sentence. 

What seemed to be an important concession was the expressed willing- 
ness of the Committee of Nine to use ite good offices in the case of disputes 
in the interpretations of the promise to aid in giving employment. Disputes 
on this question would be handled by subcommittees of both sides. 


A short conference was held yesterday (Friday) morning 
at which Daniel Willard addressed the 800 rail union general 
Chairmen, together with the 21 union heads and their 
advisory committees. He took up in full detail all the 
subjects before the conference. He reviewed the position 
of the railroads to the general Chairmen with respect to 
granting the various requests of labor, and gave the reasons 
why the railroads had gone as far as they had, but could 
not go further. He expressed the hope that eventually 
they would work out a solution for all these matters. 

The conference is moving steadily towards a conclusion, 
but the necessary procedure makes it unlikely that final 
agreement will be ready for announcement before some time 
to-day (Saturday) at the earliest. 

Following yesterday morning’s session, the 800 general 
Chairmen met with their respective officers to formulate 
their recommendations on the railroads’ 10% deduction 
proposal. The union Presidents then met to prepare a 
reply to be delivered to the Presidents’ committee at a joint 
session to-day (Saturday). 

This reply, according to D. B. Robertson, union spokes- 
man, probably will be a definite statement of what labor is 
willing to do in regard to the Presidents’ proposal, in the 
light of the Presidents’ expressed attitude toward labor’s 
program. 

Mr. Robertson, according to dispatches, said that labor 
to-day (Saturday) would make a final effort to induce the 
Presidents to consent to the appointment of a joint com- 
mittee to study the applicability of the six-hour day. 

The Presidents’ committee, it is understood, expects to 
continue its official existence so that any questions arising 
from the application of an agreement at this conference can 
be handled through its regional representatives. 








Railroads Tell Unions Why They Ask Wage Reductions 
—Present Figures Showing Heavy Losses in Income 
—72 Roads Failed by $90,000,000 to Earn Fixed 
Charges in 1931 and Many Face Bankruptcy Unless 
Present Net Earnings Increase. 


The railway presidents came forward at the Thursday 
morning’s rail-labor conference being held in Chicago with 
the important statistics demanded by the union labor 
chiefs in support of the plea for acceptance by the brother- 
hoods of a 10% wage reduction. The figures presented by 
the Presidents’ Committee of Nine, through Daniel Willard, 
President of the Baltimore & Ohio, deals with freight and 
passenger earnings, operating expenses, the decline in the 
number of employees, the sharp drop in employees’ aggregate 
earnings, the reduction in railway purchases and the loss in 
net operating income. Except for the possibility of relief 
through the wage reduction the picture sketched is one of 
unrelieved gloom. In his portrayal of the results that would 
follow a large number of railroad bankruptcies, Mr. Willard 
points out that life insurance companies own $3,000,000,000 
of railroad bonds and that mutual savings banks own 
$1,700,000,000 of them, which help to support and protect 
life insurance policies of 50,000,000 persons and the savings 
of 12,500,000 depositors. 


Tezt of Railways’ Memorandum. 


The text of the memorandum filed by the President’s 
Committee of Nine with the union leaders as reported in the 
New York ‘‘Times”’ follows: 

Memorandum supplementary to statements made by the Chairman of the 
Railway Presidents Committee in support of the requests of the 
Railways. 

Ten per cent to be deducted from each pay check for a period of one year. 
Basic rates to remain as at present. This arrangement to terminate auto- 
matically 12 months after the plan becomes effective. 

The business depression, which began late in 1929, probably has been the 
longest and most severe in history. It has caused an unprecedented decline 
in railway freight and passenger business, as a result of which the gross 
or of the railways in 1931 were $2,100,000,000, or 33% less than 

Statistics given at the ciose of this memorandum present the facts re- 
garding the decline in total earnings that has occurred since 1929, the 
reductions in operating expenses which, in consequence, have had to be 
made, and the reduction in net operating income that has occurred in 
spite of the great reduction in operating expenses. 

Total railway earnings in 1929 were $6 360,000,000; in 1930, $5,343,- 

000,000, and in 1931, $4,259,000,000, a reduction in 1931 as compared 

with 1930 of $1,084,000,000, and a reduction in 1931 as compared with 

1929, as already stated, of $2,100,000,000, or 33%. 





Recent Declines Declared Greater. 

The declines in traffic and earnings in the latter part of 1931 and thus 
far in 1932 have been even larger than those that previously occurred. 

Total earnings in November 1931, the latest month for which statistics 
of earnings are available, were 39% less than in November 1929. 

Total loadings of freight cars in the year 1931 were 29% less than in the 
year 1929, while in the first two weeks of 1932 they were 37% less than the 
first two weeks of 1929. 

Passenger earnings in 1931 were 36% less than in 1929, while in October 
1931, the latest month for which statistics of passenger earnings are avail- 
able, they were 42% less than in October 1929. 

The managements of the railways, with the full co-operation of the 
employees, have made large reductions in operating expenses. Total 
operating expenses in 1929 were $4,561,000,000; in 1930, $3,976,000,000, 
and in 1931, $3,275,000,000. Operating expenses in 1931 were $1,286.- 
000,000, or 28% less than in 1929. In November 1931, the latest month 
for which complete figures are available, they were 36% less than in Novem- 
ber 1929. . 

According to the statistics of the Inter-State Commerce Commission, the 
average number of railway employees in 1929 was 1,686,769; in 1930 it was 
1,510,688, and in 1931 it was about 1,285,000. The average number of 
employees in 1931 was about 402,000, or 24% less than in 1929. 

The total compensation paid to employees in 1929 was $2,941,000,000; 
in 1930 it was $2,590,000,000, while in 1931 it was about $2,150,000,000. 
The total compensation paid in 1931 was $791,000,000 less than in 1929, 
a reduction of 27%. 


Other Cuts Equal Payroll Slashes. 


Attention should be called to the fact that while the total payroll in 1931 
was 27% less than in 1929, total operating expenses were 28% less. These 
figures show that the reduction in the payroll has been relatively almost the 
same as the reduction in total operating expenses and that, therefore, all 
classes of expenses have been reduced in almost equal proportion. 

To make improvements and carry on operations the railways have to 
make large purchases of equipment, materials and supplies. The best 
information obtainable indicates that their purchases of equipment, 
materials and supplies from manufacturers were reduced from $1,350,- 
500,000 in 1929 to $639,000,000 in 1931, or 53%; their purchases of fuel 
were reduced from $364,392,000 to $224,000,000, or 39% and their total 
purchases of all kinds were reduced $851,892,000, or 50%, from 1929 to 
1931, as compared with the reduction in their payroll of 27%. 

Net railway operating income is the part of total earnings that is left 
after operating expenses and taxes have been paid. In 1929 net operating 
income was $1,275,000,000, in 1930 $885,000,000 and in 1931 only about 
$534,000,000. It was $741,000,000, or 58%, less in 1931 than in 1929. 

It was only 57% less in November 1931 than in November 1929, but in 
November 1929, it already had been reduced by the effects of the beginning 
of the depression. The net operating income earned in 1931 was the smallest 
since 1901—in other words, the smallest within 30 years. 


Net Income Off 58% Since 1929. 


Summarizing the foregoing figures, we find that in 1931, as compared 
with 1929, the reduction in net operating income was 58%; the reduction 
in all purchases, 50%; the reduction in total earnings, 33%; the reduction 
in total operating expenses, 28%, and the reduction in the payroll, 27%. 

The reduction in the payroll is relatively the smallest reduction that has 
been made by the railways during the depression. 

In spite of the enormous reduction that has been made in the operating 
expenses, many of the carriers are threatened with bankruptcy because of 
inability to pay their fixed charges or to meet the principal of obligations 
that are coming due for payment. 

Fixed charges consist of interest on funded and unfunded debt, rent of 
leased roads and some other small items. Total net income in 1931 avail 
able for paying fixed charges—including both net operating income and 
what is called ‘“‘other income’’—was $784,000,000. The interest on funded 
debt alone was $495,000,000 and the total amount of fixed charges was 
$695,000 ,000. 

These figures show that the total net income exceeded fixed charges by 
only $89.000,000. 

But this is not the complete picture. There were 72 individual railway 
companies which failed by $90,000,000 to earn their fixed charges in 1931, 
and, unless present net earnings can be increased, the number that will not 
earn their fixed charges in 1932 will be much larger. The railway companies 
that are failing to earn their fixed charges are plainly in danger of becoming 
bankrupt. 

In addition, in 1932 there will become due and payable the principal of 
$405.000,000 of railroad mortgage bonds, equipment trust obligations and 
other loans. These obligations must be satisfied to avoid bankruptcy. 

The number of persons who would be directly injured by a large number 
of railroad bankruptcies is indicated by the fact that the life insurance com- 
panies report that they own $3,000,000,000 of railroad bonds and have 
50,000,000 policy holders. 

The mutual savings banks report that they own $1,700,000,000 of rai}- 
road bonds and have 12,500,000 depositors. 

The life insurance companies and mutual savings banks together own 
$4,700,000,000 of railroad bonds, which help to support and protect 
50,000,000 life insurance policies and the savings of 12,500,000 depositors 
in savings banks. 

Roads’ Recovery Held Vital to All. 


The present financial condition of the railroads is a matter of vital 
importance to every one connected with the railroad industry as wel] as 
the entire American public. 

An industry that is unable to meet its fixed charges with a reasonable 
margin is virtually without credit, and is, therefore, unable to raise new 
capital on justifiable terms to meet bond maturities or to make improve- 
ments. 

An industry that cannot make improvements cannot employ men in 
making improvements. 

Consequently, until the credit of the railroad industry, which has been 
so seriously impaired, is restored the ability of railways to give employment 
will be greatly restricted. 

They are also unable, under present conditions, to make adequate ex- 
Ppenditures upon maintenance, and, as long as this condition exists, it will 
also greatly restrict employment by them. 

The railways, in making improvements and maintaining their properties, 
normally buy very large amounts of equipment and supplies from manu- 
facturers, which indirectly gives employment to many thousands of men. 
Their inability to make improvements and do adequate maintenance work, 
therefore, curtails employment not only on the railroads themselves, but 
throughout a large part of the industry of the country. 

We believe a reduction in the compensation of all persons engaged in 
railway service is an essential step toward enabling the railways to improve 
their credit, increase their employment and purchases, and thereby cop- 
tribute toward a general revival of business. 
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Tables Show Earnings. 

The following figures are taken from official published reports, with the 
exception of certain items regarding the year 1931, which have been partially 
estimated because of the lack of complete information at the present time. 
(All such partially estimated figures are indicated by an asterisk.) 

Total Railway Earnings. 


Date— Year. First 11 Months. November. 
See $6,360.303,775 $5,890,912,371 $499,778 ,257 
sie whik eaiiicebdietitasaieacs ws 5,342 ,957,046 4,966 ,680,198 399,820,297 
ig Ee *4,259,000,000 3,948,639,835 306 077,630 


Total railway earnings in 1931 will show a reduction of approximately 
$2,100,000,000, or of 33% under 1929. The month of November 1931 
showed a reduction of 39% below November 1929. 

Freight Traffic and Earnings. 
Revenue Car Loadings. 


Two First Two First 
Year— Year— Weeks. | Year— Weeks. 
Se 52,827,925} 1929........... ek je aoe 1,329,633 
a Rikindhmmeaed 46,877 276 _ RRET ae meccensiees Mais hierdie dismay a 1,075,829 


Revenue car loadings in 1931 were 15,555,554 cars, or 29% lower than 
in 1929. Revenue car loadings in the first two weeks of 1932 showed a 
reduction of 37% below the same weeks of 1929. 


Freight Earnings. 


Yi First 10 Months. October. 
ARE Sere $4,832 324,826 $4,106,595,046 $483,596 ,185 
! , ea ,085,801,090 3,493 553,748 385,653,157 
IEP nn wnsnancesnonae *3,275,000,000 2,803,528 ,853 289,193,148 


Freight earnings in 1931 will show a reduction of $1,557.000,000, or of 
32% below 1929. The month of October 1931 showed a reduction of 40% 
below October 1929. 


Passenger Earnings. 

Date— Year. First 10 Months. - 
Cs cabdcnnwénanmen $874,036,318 $737 080,281 $66,165,044 
Ee t .768 625,485,159 52,367,993 
| ee aes *555,000,000 474,577,319 38,202,165 


Passenger earnings in 1931 will show a reduction of $319.000,000, or of 
36% below 1929. Passenger earnings in October 1931 showed a reduction 
of 42% below October 1929. 


Railway Operating Expenses. 


Date— Year. First 11 Months. November. 
Gd ktbuvokeaaacaa $4,560,836 482 $4,197,174,935 $372 768,304 
ES eee 3.975,781,785 3,679,352 ,.538 300,043,393 
eee *3,275,000,000 3,024,526 ,027 238,777 ,961 


Railway operating expenses in 1931 will show a reduction of $1,286,- 
000.000, or of 28% below 1929. Operating expenses in November 1931 
showed a reduction of 36% below November 1929. 


Average Number of Employees. 


Year. First 11 Months. November. 
Se ee ee eee 1,686,769 1,693,520 1,681,027 
SE wd dittemainiuenmceke 1,510,688 1,524,699 1,394,401 
en ee *1,285,000 1,291,115 1,169,229 


The average number of railway employees in 1931 will show a reduction 
of 402.000, or of 24% below 1929. Employment in November 1931 showed 
a reduction of 30% below 1929. 


Aggregate Compensation of Employees. 


Date— Year. First 10 Months. October. 
0 ee $2 940 868,690 $2,414,967 386 $263,661 .353 
Se 2,590,274 843 2,.203,173,.560 213.874.715 
Pb minkieademuimaiean *2.150,000,000 1,817,053,934 171,648,835 


Railway wages paid in 1931 will show a reduction of $791.000.000. or of 
27% below 1929. Wages paid in October 1931 showed a reduction of 35% 
below October 1929. 


Railway Purchases of Fuel, Equipment, Materials and Supplies. 


1931. 
Purchased from manufacturers............-- $1,350.500.000 $639 .000,000 
EE RE LEE LEP Ee 392,000 224,000.000 
NR $1,714,.892.000 $863,000.000 


In 1931, as compared with 1929. railway purchases from manufacturers 
declined $711.500.000, or 53%; railway purchases of fuel declined $140,- 
392.000, or 39%; total railway purchases of fuel, equipment, material and 
supplies declined $851,892.000. or 50%. 


Net Railway Operating Income. 


Date— Year. First 11 Months. November. 
oe $1,274.595.403 $1,202.707.319 $86 640.631 
eee 885.011.325 835,852,137 62,564,857 
OT ERS ee *534,000.000 609.502 961 37.064 372 


Net railway operating income in 1931 will show a reduction of $741,- 
000,000. or 58% below 1929. Net railway operating income in November 
1931 showed a reduction of 57% below November 1929. 








Delaware Lackawanna & Western Rail Workers Pro- 
pose 10% Cut in Wages—Road Declines, Pending 
National Settlement—Other Eastern Roads Have 
Received Similar Offers. 


Approximately 10,000 employees of the Delaware Lacka- 
wanna & Western RR. have offered voluntarily to accept 
a 10% cut in wages, but the management of the road has 
declined the offer pending the outcome of the wage conference 
between railroad labor and management now in progress 
in Chicago. The employees included in the offer are mem- 
bers of the company’s unions and unorganized labor, but 
do not include members of the national railways brother- 
hoods. The New York ‘Times,’ in reporting the matter, 
further states: 

This offer follows a 10% cut taken by the officers and certain salaried 
employees of the Lackawanna on Oct. 1, and similar cuts taken by about 
4,000 shopmen of the New York New Haven & Hartford and Close to 20,000 
company union men of the Southern Pacific. Members of company unions 
of several other roads have held informal] discussions on wage cuts, but 
have been discouraged from making formal offers by the management 
until] the matter is definitely settled at the Chicago conference. 

J. M. Davis, President of the Lackawanna, said that the road was un- 
willing to accept the offer of only a part of its employees until the outcome 
of the national railway wage conference, so that all would be treated on the 
same basis. 

The Boston ‘“‘News Bureau’”’ Jan. 21 states: 

Several other important railroads in the East, in addition to Lakawanna, 
have received offers the past three months of voluntary wage cuts from 


spokesmen for unions, who suggested that, following salary cuts the latter 
part of 1931, a similar reduction in their own wages be made. It is known 
Jersey Central rejected such a proposal. 

Only a comparatively small portion of wage earners on such roads as 
Lehigh Valley, Jersey Central, Lackawanna, Delaware & Hudson and 
Reading are nationally organized, most employees being under separate 
contracts with the companies. 

Presidents of most of these roads have either had it intimated to them 
indirectly or proposed by a committee representing the workers that the 
latter would voluntarily accept a wage cut, effective immediately, and, in 
most cases, around 10%. 

With exception of a few isolated cases, the carriers, especially the smalle. 
ones, have felt that action on decreasing wages of company union memberr 
should be held up pending outcome of negotiations with the Big Fours 
It is to be assumed, of course, that when action is finally taken Presidents 
of roads with a large proportion of such private agreements will imme- 
diately make effective reductions in wages of company union employees 
on the basis established for the brotherhoods. = 








Senate Orders Study of 6-Hour Rail Day—Adopts 
Couzens Resolution. 


The Senate Jan. 22 adopted a resolution which is expected 
to open the way to an agreement between the railroad 
unions and the railroad executives on a 10% cut in wages. 
This was a resolution of Senator Couzens of Michigan 
directing the Inter-State Commerce Commission, assisted 
by an advisory council composed of representatives of both 
the railroads and the unions, to investigate the feasibility 
of a six-hour day. The resolution was approved unani- 
mously. The New York ‘‘Evening Post’’ on Jan. 22 on re- 
porting the matter further stated: 


Senator Couzens, in offering the resolution, said he had messages from 
the conference in Chicago indicating the six-hour day was the main issue 
standing in the way of an agreement on the part of union labor to accept 
the 10% wagecut. He had been informed that if Congress would take some 
action providing for an investigation of the possibility of a shorter day it 
would help substantially in bringing about an agreement. 

The Michigan Senator, as chairman of the Senate Committee on Inter- 
State Commerce, has been in frequent communication with both sides in 
the wage conference. He has friends among the representatives of the 
railroads at the Chicago conference as well as among the labor leaders. 

The labor leaders, in order to assure a favorable vote on a recommenda- 
tion to the union members, have been seeking an agreement with the roads 
which holds out the prospect of more stable employment. 

The main issue has been the possibility of employing more workers by 
shortening hours. The present day, fixed by law during the Wilson Ad- 
ministration, is an eight-hour day. The labor demand had finally taken the 
form of a joint study of the possibility of a six-hour day by the roads and 
the unions. 

Some of the railroad presidents in the conference were willing to agree to 
this. but the majority of them were against it. The suggestion that Federal 
Government should make the investigation is supposed to have come from 
the union leaders. 

1t is believed the incorporation of it in a resolution by Congress beings an 
agreement on the 10% wage cut very near. 





Gulf Mobile & Northern Posts 20% Pay Cut Notice— 
Applies to Employees Who Did Not Accept 10% 
Reduction Last Year.— 


The Gulf Mobile & Northern RR. has posted a notice of 
a 20% reduction in the pay of its organized employees who 
did not take a wage cut last July, when other workers of the 
road voluntarily took a 10% pay cut in order to help the road 
‘meet its charges. The ‘Wall Street Journal’? commenting 
on the notice further states: 

Despite the fact that approximately 40% of the train service employees 
of the combined forces of the G. M. & N. and the New Orleans Great 
Northern and about 95% of the other classes of employees of the two 
roads took a 10% cut last year, the G. M. & N. wound up 1931 with a 
deficit after charges of approximately $225,000 and the N. O. G. N. has 
had to make application to the Railway Credit Corp. for funds with which 
to meet its Feb. 1 bond interest. 

The N. O. G. N. just about covered its fixed charges during 1931 but 
in order to do this it was necessary to defer as much maintenance work 
as possible. In view of the depreciated condition of the company’s road 
and equipment, it may be found necessary to scale down the amount of 
bonds outstanding and give the holders preferred stock for the difference, 
if present trends of revenue and expense continue. 

The N. O. G. N. came under contro] of the G. M. & N. through an 
exchange of stock. The two roads form an entrance into New Orleans 
for a proposed north and south system to be headed by the Chicago, Burling- 
ton & Qunicy. The Burlington owns about 40% of the stock of the G. 
M.&N. 

Business on the G. M. & N. so far this year has continued at a low rate, 
loadings of practically all classes of freight showing substantial declines 
from 1931. The only bright spot in the picture is that a large lumber 
operator has reopened his mills on the theory that demand for timber can 
not become less. 

The Gulf, Mobile & Northern is not represented at the meeting in Chicago 
between a committee of railway presidents and leaders of the railroad 
brotherhoods, at which the matters of a 10% wage cut and the unemploy- 
ment situation are being discussed. The road decided that in view of the 
financial condition of the system, particularly the N. O. G. N., it needed 
more and quicker relief. 











United States Senate Adopts Resolution Calling on 
Inter-State Commerce Commission to Study Ques- 
tion of Six-Hour Day for Railroads—Senator Couz 
ens Proposal to Effect Wage Agreement. 

The U.S. Senate yesterday (Jan. 22) adopted a resolu- 
tion calling on the Inter-State Commerce Commission to 
study the feasibility of the railroads adopting the six-hour 
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day. Associated Press advices from Washington yesterday 
said: 

The resolution was offered by Chairman Couzens of the Inter-State 
Commerce Committee, which earlier had approved it unanimously. 

The Commission would be asked to report by Dec. 31 1932. 

Couzens said reports had come to him from Chicago conferences between 


the railroad brotherhoods and executives that if Congress took some in- | 


terest in the six-hour day an_ agreement might be reached between con- 
tending factions. 

Couzens said he had been informed that the principal point of difference 
at the Chicago conferences was the six-hour day, and there was a lack of 
information as to the effect the shorter workday would have on present 
eonditions. 








Percy H. Johnston, President of Chemical Bank & 
tis Trust Co., Says Lowering Operating Costs of 
Federal,; State and City Governments Is Most 
Important Contributing Factor in Return of 
Prosperity—Annual Report to Stockholders. 


According to Percy H. Johnston, President of the Chemical 
Bank & Trust Co. of New York, “probably the most im- 
portant contributing factor in the return of prosperity is 
the necessity of lowering operating costs of our nation, 
States and cities.” Better conditions and better govern- 
ment will be enjoyed, says Mr. Johnston, “when we abandon 
the fallacy that the cost of government should be borne 
by 2 or 3% of the population.” These views were expressed 
by Mr. Johnston in his annual report to the stockholders on 
Jan. 20. The report follows: 


All things considered, the results of the operation of the Chemical Bank & 
Trust Co. during the past year have been more than satisfactory. 

The year just closed has been a most trying one, due to the unprecedented 
depression which has extended to every part of the world and which has 
affected adversely business conditions of every country. 

As a result of more than two years of drastic deflation of security values 
and commodity prices, we find the volume of business done to-day greatly 
Treduced and the margin of profit for the most part nominal or altogether 
eliminated. However, constructive measures adopted have resulted in 
economies, increased efficiency and a lowering of costs of production. 
There is legislation definitely in prospect designed to arrest the forces 
of deflation. 

Probably the most important contributing factor in the return of pros- 
perity is the necessity for lowering operating costs of our nation, States 
and cities; a balancing of their budgets, and a fixed determination to live 
within their incomes. Better conditions will prevail, and, in my opinion, 
better government will be enjoyed by our nation when we abandon the 
fallacy that the cost of government should be borne by 2 to 3% of the 
population. 

At such a time as the present it is impossible to accurately predict 
how much longer the depression will continue, but we can face the future 
with the knowledge and conviction that the prosperity which will unques- 
tionably follow the present period of uncertainty will be based upon a 
sound foundation, and that the institutions established on this Continent 
by our forefathers will endure. What is needed most of all to-day is courage 
and confidence—courage in our undertakings and confidence in ourselves 
and in our ability to meet the problems of to-day and any that may arise 
in the future. 

The year 1931 was the one hundred and eighth of this Bank’s history, 
and one of the most difficult through which it has passed in this long 
period of time. 

At this meeting to-day the shareholders are asked to approve the merging 
of the Chemical Securities Corporation into the Bank. I feel it needless 
to further comment on the reasons therefor, as they were fully set 
forth in my letter to you of Dec. 19. I am happy to be able to report 
that notwithstanding the drastic decline in all security values the capital 
and surplus of the Securities Corporation are -practically intact and in the 
main of a liquid nature. 

During the greater part of the year money rates were low, and the Bank 
pursued a conservative policy in maintaining an unusual degree of liquidity 
(averaging approximately 75%). These conditions prevented the Bank 
from taking advantage of its potential earning capacity. 

The financial statement following this report shows the condition of the 
Bank at the close of business Dec. 31 1931, and discloses its strong and 
liquid position. 

The deposits as of Dec. 31 1981 were smaller than at the corresponding 
date in 1930. For the year 1931 deposits averaged $11,013,968 more than 
those in the year 1930. 

After charging to earnings account all expenses, pensions and extra 
compensation to employees, and after charging off losses and setting up tax 
and other reserves, the disposition of the balance of the year’s earnings 
was as follows: 

* Dividends amounting to 18% on the shares of the Bank 

Special reserve for contingencies 

Reduction in book value of banking houses 

Subscription emergency unemployment relief Y kK 
SE SE PEE oc scocccce cc ncosccesccccushecceote 1,332 ,864.09 


$6,410,864.09 


* This figure includes $735,000 contributed by Chemical Securities Corp. 

The Bank is owned by 12,444 shareholders, an increase of 884 during 
the year. 

There are at present 1,134 members on our staff, of whom 88 are officers, 
branch managers and assistant branch managers. 


— 








Annual Meeting of Stockholders of Guaranty Trust 
Co. of New York—Holdings of German Securities. 
At the annual meeting (Jan. 20) of the stockholders of 

the Guaranty Trust Co. of New York, presided over by 

William C. Potter, President, it was announced that the 

company had paid its dividends of $18,000,000, or 20% on 

its capital stock, and had taken out of undivided profits 
$14,000,000 to be used as a reserve against possible con- 
tingencies. In a brief statement to stockholders Mr. Potter 





said that the Guaranty Trust Co. had a total investment 
in Germany, in the form of commercial loans to banks and 
bankers, of $38,260,000. Mr. Potter explained that the 
company has approximately $35,000 in miscellaneous Ger- 
man securities, and the Guaranty Co. of New York, its se- 
curity affiliate, has less than $200,000 in German securities. 

Mr. Potter added that one other important development 
during the year was the reduction of capital of the Guaranty 
Co., which found that it had surplus funds that it did not 
deem necessary for the conduct of its business. This reduc- 
tion was effected by the purchase for cash of 100,000 shares 
at par from Guaranty Trust Co., the sole stockholder, 
leaving the Guaranty Co. with a capital of $10,000,000 and 
a surplus of $2,698,000, after all securities had been marked 
down to market. The directors of the trust company were 
re-elected for the ensuing year. At the annual meeting of 
the board of directors, following the meeting of the stock- 
holders, all officers were re-elected for the ensuing year. 
Also at the meeting of the board the resignation of Charles 
H. Allen as a director was accepted with regret. 








Annual Meeting of Stockholders of Empire Trust Co. 
of New York—Investment in Foreign Bonds Not 
in Excess of $750,000—No Investments in German 
Bonds. 

At the annual meeting of stockholders of the Empire 
Trust Co. of New York on Jan. 20 all the retiring directors 
were re-elected. The President, in answer to a question, 
stated that the investments of the company in foreign bonds 
or credits did not exceed $750,000, more than half of which 
consisted of a participation in the British short-term credit 
arranged through J. P. Morgan & Co. These investments, 
like all the others of the company, are carried in its state- 
ments at market value. The company has no investment 
in German loans or credits. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Arrangements were reported made this week for the sale 
of a New York Stock Exchange membership for $150,000. 
Last preceding sale, $152,000. 








—_e—— 

Two New York Cotton Exchange memberships were sold 

this week, that of James J. Oliver to William J. Jung, for 

another, for $13,700 and the second membership of Robert 
M. Harriss to E. J. Schwabach for another, for $14,000. 


——_ oe 
Arrangements were reported made this week for the sale 
of two National Metal Exchange memberships for $800 
and $850, respectively. Last preceding sale, $600. 


—e—— 

At the stockholders meeting held Jan. 20 the following 
directors of the Hibernia Trust Co. of New York, whose 
terms expire, were re-elected: T. F. Bennett, Philip De 
Ronde, Frank H. Hall, John G. Jackson, William H. Johns, 
Fred Lavis, Russell T. Mount and A. J. Walter. A separa- 
tion of the Hibernia Investing Co. and the Hibernia Trust 
Co. was approved as was the change of name of the former 
to Newkroy Corporation. The following were elected direc- 
tors of the Newkroy Corporation: Arthur S. Kleeman, 
Howard Reid, Donald Adams, Clarence Dauphinot, Philip 
De Ronde, A. J. Walter and Pike P. Waldrop. 


— @—— 

At the annual meeting of the stockholders of the National 
Mortgage Corp., held on Jan. 13, two new directors were 
added to the Board: J. Stewart Baker, Vice-Chairman, and 
Chairman of the Executive Committee of The Manhattan 
Company and Vice-Chairman of the Bank of Manhattan 
Trust Co.; Harry E. Randel, Vice-President of the National 
Mortgage Corp. 


—_@—— 

At the annual meeting of the board of trustees of Central 
Hanover Bank & Trust Co. this week, the officers whose 
terms expired were re-elected. 


——_@———_ 

At the annual meeting of stockholders of Clinton Trust 
Co. of New York on Jan. 21 (Thursday), the following direc- 
tors were re-elected: Lee S. Buckingham, John Horn, John 
Mullen, Frank 8S. Parker, Robert C. Schock and Howard 
S. Van Bomel. 


A charter was issued by the Comptroller of the Currency 
on Jan. 9 for the First National Bank in Callicoon, Callicoon, 
N. Y., with capital of $100,000. Charles P. Kautz heads the 
new institution and W. L. Dodge is Cashier. 

—_¢——_ 

At the organization meeting of the Board of Directors of 

the Chemical Bank & Trust Co. of New York on Jan. 21, 
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Percy H. Johnston, President, announced the following 
changes in the official staff of the institution. E. O. Detlef- 
sen was appointed Assistant Secretary; Raymond C. Ball, 
former Treasurer of the Chemical Securities Corp., was ap- 
pointed Manager in charge of the 44th Street & Broadway 
office of the Chemical Bank & Trust Co., and J. D. Magill 
was appointed Assistant Manager of the Madison Avenue & 
46th Street office. The annual report of President Johnston 
to the stockholders on Jan. 20, is referred to elsewhere in our 


issue to-day. 
—@o— 

According to an announcement by Harvey D. Gibson, 
President of the Manufacturers Trust Co., of New York, the 
stockholders of that company and the Chatham Phenix 
National Bank & Trust Co. met on Jan. i8 and approved the 
merger of the two institutions, to be operated under the name 
of Manufacturers Trust Co. Mr. Gibson’s announcement 
said: 

Proxies for 998,463 shares out of a total of 1,100,000 shares of Manu- 
facturers Trust Co., of 90.77%, and 721,293 shares out of a total of 810,000 
shares of Chatham Phenix National Bank & Trust Co. stock, or 89.05%, 


were voted in favor of the merger. This extremely large vote is believed 
Possibly to be a record in this respect. 


The merger agreement as ratified provides for 40 directors. 
Their names, as announced by Mr. Gibson, follow: 
Charles K. Beekman, Beekman, Bogue, Clark & Griscom. 

Edwin J. Beinecke, President, Sperry & Hutchinson Co. 

Edgar S. Bloom, President, Western Electric Co. 

Thomas L. Chadbourne, Chadbourne, Stanchfield & Levy. 

James H. Conroy, Executive Vice-President, Manufacturers Trust Co. 

Robert E. M. Cowie, President, Railway Express Agency, Inc. 

Charles A. Dana, President, Spicer Manufacturing Co. 

Horace C. Flanigan, President, Adams-Flanigan Co. 

Charles Froeb, President, Lincoln Savings Bank. 

Harvey D. Gibson, President, Manufacturers Trust Co. 

L. Boyd Hatch, Vice-President, Atlas Utilities Corp. 

Frank J. Heaney. President, Everett, Heaney & Co. 

Richard K. Higgins, Vice-President, Chatham Phenix National Bank & 
Trust Co. 

John L. Johnston, President, Lambert Co. 

Oswald L. Johnston, Simpson, Thacher & Bartlett. 

C. L. Jones, Director, Vacuum Oil Co. 

William B. Joyce, Chairman, National Surety Co. 

Louis G. Kaufman, President, Chatham Phenix National Bank & Trust Co. 

Fred M. Kirby, Vice-President, F. W. Woolworth Co. 

Daniel J. Leary. 

Albert C. Lehman, President, Blaw-Knox Co. 

Joseph J. Lerner, President, Lerner Stores Corp. 

George McDonald. 

Thomas H. McInnerney, President, National Dairy Products Corp. 

Samuel McRoberts, Chairman, Chatham Phenix National Bank & Trust 
Co. 

John P. Maguire, President, Textile Banking Co. 

Lindley C. Morton, Birmingham, Ala. 

Maurice Newton, Hallgarten & Co. 

C.R. Palmer, President, Cluett, Peabody & Co. 

Frank Phillips, President, Phillips Petroleum Co. 

Harold I. Pratt, Charles Pratt & Co. 

Harold C. Richard. 

Walter E. Sachs, Goldman, Sachs & Co. 

Harold V. Smith, Vice-President, Home Insurance Co. 

J. Fred Talcott, President, James Talcott, Inc. 

Henry C. Von Elm, Vice-Chairman, Manufacturers Trust Co. 

Max 8. Weil, Samuel Weil & Son. 

Sidney J. Weinberg, Goldman, Sachs & Co. 


An item regarding the merger appeared in our issue of 
Jan. 2, page 76. 


——_@¢——_ 

At the annual meeting of the stockholders of the Title 
Guaranty & Trust Co. of New York, held Jan. 19, the follow- 
ing trustees whose terms expired were re-elected: 


Philip A. Benson, Thomas M. Debevoise, Walter E. Frew, Robert 
Goelet, Rawdon W. Kellogg, Alfred E. Marling, Albert G. Milbank, 
James Speyer, Willis D. Wood. 


At the organization meeting of the trustees which followed 
the present officers of the company were re-elected. Clinton 
D. Burdick continues as President and Frederick P. Condit 
as Executive Vice-President. 

—_——¢—— 

All directors of the National Safety Bank & Trust Co. of 
New York were re-elected at the annual meeting of the 
stockholders with the exception of Reuben E. Bach, Herman 
A. Benjamin, Fred Finkelstein, Nat Garfinkel, and Aaron 


Turkewich. 
—o——-. 


Cash and other quick assets of the Fulton Trust Co. of 
New York, including Government bonds, securities, at the 
market, and demand loans, amounting to 104.5% of net 
demand deposits, reflect the notably liquid condition of that 
institution, according to Edmund P. Rogers, President, 
at the annual meeting on Jan. 20. Adhering to personal 
banking and personal trusts and not engaging in any features 
of commercial banking, the trust company, he said, was 
able to report gratifying progress last year. As an inno- 


vation in bank statements, the company showed the con- 
stituent items of undivided profits, reporting $306,615.48 
actual earnings for last year and $240,000 dividends paid, 





leaving $66,615.48 to be transferred to undivided profits. 

“The latter account,’’ Mr. Rogers said, “shows a reduction 

from Jan. 1 1931, which is a reflection of the depreciation of 

securities held as investments. Our investment account 

consists of high grade securities, 98% of which are domestic. 

A moderate upturn to better prices would quickly show full 
2covery to book values.’’ Mr. Rogers also said: 


The average deposits of the company during the year held steadily and 
because of certain special funds, our deposits temporarily reached a new 
high for all time. In the trust department, the assets, including custody 
accounts, have increased by 8.4% during the year, and in the last five years 
show an increase of 138.4%. 


We opened on March 1 1931, our uptown branch at 1002 Madison 
Avenue and business there has shown a satisfactory growth. 


7 ° ’ 

The Bank of Rockville Centre Trust Co. of Rockville 
Centre, Long Island, assumed on Jan. 7 the assets and 
liabilities of the First National Bank of Rockville Centre, 
with the co-operation of the Nassau County Clearing House 
Association, which was organized by representatives of 
50 Nassau banks at a meeting in the Garden City Hotel on 
Jan. 7. A dispatch from Rockville Centre to the New York 
““‘Times’’ reporting this said: 

The members of the new association, which is modeled after the New York 
Clearing House Association and aims to stabilize banking in Nassau County, 
contributed to a pool of $375,000 and bought the three-story building of 
the First National Bank at Sunrise Highway and Park Ave. here. 

William H. Kniffin, Vice-President of the Bank of Rockville Centre 
Trust Co., said the First National Bank would keep open its quarters 
for a few days, while records were transferred to the other bank building 
at Merrick Rd. and Village Ave. here. Dr. Frank Delano, President of the 
trust company, said that depositors of the First National Bank would be 
paid in full by his bank if they demanded their money. 

The First National Bank was organized in 1907 and moved into its 
Present quarters three years ago. Frank Gardner resigned as President 
a month ago, being succeeded by Cadman Fredericks of Babylon. Former 
Mayor Charles E. Richmond of this village then resigned as President 
of the South Shore Trust Co. to be assistant to Mr. Fredericks. Absorption 
of the bank will release 30 employees. 

Elected as officers of the new clearing house association were: 

President.—William F. Loch, National City Bank of Long Beach. 

Vice-President.—Daniel Underhill, Bank of Hicksville. 

Secretary.—Edward Nash, Garden City Bank & Trust Co. 

Directors.—John K. Eldridge, First National Bank & Trust Co. of 
Freeport; Francis G. Hooley, Nassau County National Bank of Rockville 
Centre; George D. Smith, First National Bank of Mineola; Harry Hedgers, 
First National Bank of Glen Cove; W. G. Gennard, Bank of Great Neck. 


—_¢— 

Paul F. Ely was elected a Vice-President of the Brooklyn 
Trust Co. at the annual organization meeting of the Board 
of Trustees on Jan. 21. Other officers were re-elected for 
the ensuing year. Mr. Ely had been an Assistant Secretary 
of the company since Feb. 15 1930. He will continue to be 
associated with Harold I. Spence, Vice-President, in the 
trust investment division. Prior to his first connection 
with the Brooklyn Trust Co. on Nov. 1 1929, Mr. Ely was 
associated with Wood, Struthers & Co. 

—e—— 

The National Bank of Rensselaer, at Rensselaer, N. Y., 
closed its doors on Jan. 19 and requested the Federal Bank- 
ing Department to take over and liquidate its assets “in 
the interest of the depositors.” Associated Press advices 
from Rensselaer, from which the foregoing is taken, went 
on to say: 


The directors issued a statement expressing a belief that the depositors 
would receive 100 cents on the dollar, but explaining that the closing was 
necessary because the bank’s assets were “‘frozen.”’ 

—e——_ 


On Jan. 15 1932 Joseph A. Broderick, New York State 
Superintendent of Banks, announced that he had on that 
day taken over the business and property of the Massena 
Banking & Trust Co. of Massena, N. Y., because of the non- 
liquid condition of its assets. The deposit liabilities of the 
institution, as shown by the books at the close of business 
Jan. 14 1932, were approximately $1,100,000. 

—_e——_ 

Cornelius H. Luyster was appointed Vice-President of the 
First National Bank of Glen Head, Long Island, N. Y., on 
Jan. 20, at a meeting to fill the vacancy caused by the resig- 
nation of Supervisor Harry Tappen of Oyster Bay, accord- 
ing to advices from Glen Head to the New York “Times” 
on that date. G. Thomas Powell of Glen Cove was re-elected 
President, it was stated. 

——@@—— 

The annual report of Marine Midland Corp. (head office 
Buffalo, N. Y.) for the year 1931, made public Jan. 20, gives 
operating earnings of the Corporation and the present con- 
stituent banks, trust companies and security affiliates at 
$1.42 per share of capital stock outstanding. Consolidated 
operating earnings of the holding company and its banks, 
trust companies and security affiliates were $7,889,926.88. 
Dividends paid during the year were $6,450,608.10. George 
F. Rand, President of the corporation, in submitting the 
report to the stockholders, said in part: 
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‘Due to prevailing conditions in general business and finance, many 
adjustments have been necessary during the year, in line with the conserva- 
tive policies of the institutions in the group. Additions have been made to 
the capital of several of the constituent banks and trust companies, and 
substantial sums have been transierred from surplus and undivided profits 
to reserves. It will be noted that the condensed combined statement of 
condition of the constituent banks and trust companies makes a very strong 
showing with a favorable ratio of capital to deposits, and large holdings 
of cash and of United States Government securities. There was a sub- 
stantial decrease in loans and discounts during the year. 

“In 1931 Marine Midland Corp. acquired three banks: First and Second 
National Bank & Trust Co. of Oswego, Oswego, N. Y.; Bank of Batavia, 
Batavia, N. Y., and Union Trust Co. of Endicott, Union, N. Y. The etocks 
of these were acquired for cash and through the exchange of Marine 
Midland Corp. capital stock purchased in the open market, thus requiring 
no increase in the outstanding stock for this purpose. 

“The Oswego Bank is the outstanding commercial bank in that area, As 
a result of the completion of the Welland Canal connecting Lake Erie and 
Lake Ontario, and the Federal Government’s harbor development, it is 
expected that the importance of this center for shipping, milling and manu- 
facturing will substantially increase. This bank had resources as of 
Dec. 31 1931 of $6,208,867.42. At the time of acquisition of the Oswego 
Bank, Floyd L. Carlisle, Chairman of the Board of Niagara Hudson Power 
Corp., and H. Edmund Machold, Vice-President of F. L. Carlisle & Oo., 
Inc., joined the Board of Directors of Marine Midland Corp. Both are 
important factors in utility and industrial activities in the State. 

“The Bank of Batavia is the largest bank in Batavia, an important 
manufacturing city located midway between Buffalo and Rochester, in 
which cities two of the largest Marine Midland banks are located. 

“It has resources as of Dec. 31 1931 of $5,384,033.58. The Union 
Trust Co. of Endicott is an important addition in the Binghamton area 
where we now have three banks. It had resources as of Dec. 31 1931 of 
$1,770,257.75. These acquisitions were in line with our policy of acquiring 
banks in important centers in the trade area we serve. 

“It may be of interest to note that the Comptroller of the Currency in 
his annual report recommended that trade area branch banking be permitted. 

“Combined deposits of the constituent banks and trust comrpanies were 
$409,825,259.28 as of Dec. 31 1931, including cash on deposit by Marine 
Midland Corp. The large shrinkage during the year in bank deposits of 
the nation was an inevitable accompaniment of existing conditions. Many 
new accounts have been added during the year, and we have received much 
benefit in individual institutions from the confidence that has been built 
up over a long period of years. 

“While the aggregate investments of Marine Midland banks and trust 
companies have not shown a material change during the year, there has 
been an increase in United States Government securities of over $20,000,000. 
Other changes have been made in the portfolios, with the result that the 
character of the investments has been materially strengthened. 

“The volume of new business secured and the earnings of the Personal 
Trust Departments were very satisfactory. 

“Operating income of constituent banks and trust companies and security 
affiliates amounted to $7,114,771.70. These earnings, after providing for 
minority interest, plus the earnings of Marine Midland Corp. from sources 
other than its interest in these banks and trust companies amounted to 
$7,889,926.88, equivalent to $1.42 per share of capital stock outstanding. 

“The Boards of Directors of the respective institutions have considered 
that, in view of existing conditions, it is conservative banking policy to 
set up substantial reserves at this time. Accordingly, $14,833,669.17 has 
been charged to surplus and undivided profits for this purpose by the con- 
stituent banks and trust companies, and $5,000,000 has been set up by 
the holding company. 

“During the year the Corporation has expended $4,077,338.65 in cash to 
acquire new banks and to increase the capital structure of its constituent 
banks and trust companies. 

“The banks in the Marine Midland group have pursued the policy over a 
long period of years of aggressively assisting in the development of local 
enterprises. We helieve that our growth depends upon the growth and 
prosperity of the local community. Our sympathy and interest, being in 
each community where our banks are located, are fully and ably represented 
by directors, officers and employees who have served these banks for many 
years and whose business and social activities are identified with the com- 
munities they serve. The many enterprises assisted in their development 
by Marine Midland banks form the nucleus of the strength and stability 
of these banks. 

“With the organization of Marine Midland Corp. it was believed that 
because of increased resources and wider contacts the ability of each bank 
in the group to assist cuetomers would be increased. This has proven to be 
the case. It is believed that this progressive banking policy can be even 
more successfully carried out in the future than in the past. The highly 
developed area which Marine Midland group serves affords ample oppor- 
tunity for the type of banking service that is offered. No change is planned 
in this policy, which has proven itself to be one of the strongest features 
of the group during the past.” 

——@e—— 

A dispatch by the Associated Press from Glens Falls, N. Y., 
on Jan. 20, stated that on that day the First National Bank 
of Glens Falls acquired the assets of the Glens Falls Trust 
Co., giving the former resources of $9,912,470. 

_——@——— 

Allen W. Holmes, formerly Executive Vice-President and 
Trust Officer of the Middletown National Bank & Trust 
Co., Middletown, Conn., was advanced to the Presidency 
of the institution on Jan. 12, succeeding Francis A. Beach, 
who resigned recently. Mr. Holmes will continue to hold 
the office of Trust Officer. The new President who is 
43 years old, began his business career with the East Berlin, 
Conn., branch of the American Bridge Co., later going to 
the Corbin Screw Division at New Britain, Conn., of the 
American Hardware Co. He entered the employ of the 
Middletown National Bank on Aug. 1 1905 and has served 
the institution continuously in all the different capacities 


except that of Cashier. 
——_@—— 

Concerning the affairs of the City Bank & Trust Co. of 
Hartford, Conn., which on Jan. 2 last was closed by George 
J. Bassett, State Bank Commissioner for Connecticut at 
the request of its directors (as noted in our Jan. 9 issue, 





page 248), the Hartford “Courant” of Jan. 20 carried the 
following: 

Arthur D. Johnson, Vice-President of the Phoenix State Bank & Trust 
Co.; Lester E. Shippee, Vice-President of the Hartford-Connecticut Trust 
Co., and George F. Kane, Vice-President of the Hartford National Bank & 
Trust Co., were appointed appraisers of the assets of the City Bank & Trust 
Co. by Judge Allyn L. Brown in Superior Court, Tuesday (Jan. 19). 
Thomas Hewes was confirmed as temporary receiver for the City Bank & 


Trust Co. 

Four months from Feb. 1 was limited as the time for presentation of 
claims. The court order provides for notice to depositors of the amount 
of their deposits in the bank. These will be considered as a claim for that 
amount unless there is a different claim made by depositors. 

——_@——_- 


The personnel of the New Britain National Bank of 
New Britain, Conn., with which the City National Bank of 
New Britain was recently consolidated, remains as hereto- 
fore, being as follows: A. J. Sloper, Chairman of the Board 
of Directors; F. 8S. Chamberlain, President; E. N. Stanley, 
Vice-President; W. H. Judd, Cashier, and C. L. Sheldon, 
A. S. Parsons, H. W. Hatsing and R. J. Bertini, Assistant 
Cashiers. 


: ° ‘ 

With reference to the affairs of the Industrial Bank & 
Trust Co. of Roxbury (Boston), Mass., which closed Mar. 19 
of last year, the Boston ‘“‘Transcript’”’ of Jan. 19 carried 
the following: 

Twenty-five indictments were returned by the Suffolk County grand 
jury to-day in its investigation into the affairs of the closed Industrial 
Bank & Trust Co. The grand jurors made their report to Judge Louis S. 
Cox and then returned to their quarters for further deliberation, Assistant 
District Attorney John J. Murphy having further evidence to offer in 
connection with the investigation. 

Fourteen indictments were previously returned in this case. 

_¢e-— 

Manson R. White, Treasurer of the Berkshire Trust Co. 
of Pittsfield,Mass., committed suicide early in the morn- 
ing of Jan. 13. Mr. White, who was 54 years of age, had 
been with the institution, formerly the Berkshire Loan & 
Trust Co., since 1896, becoming its Treasurer about two 
years ago. Ill health is believed to have been the reason 
for his act. Associated Press advices from Pittsfield, re- 
porting the matter, also said: 

Judge Charles L. Hibbard, President of the bank, said the institution 
had held its annual meeting yesterday (Jan. 12) and that its condition 
was perfectly sound. Other banks in the city signed a statement to-night 
asserting their confidence that the bank was solvent. 

Bank officials said withdrawals were quite heavy to-day, but that they 
planned to have plenty of cash on hand to mreet any developments. 

—— oe 

On Jan. 12, the Georgetown National Bank of George- 
town, Mass., with capital of $50,000, was placed in voluntary 
liquidation. The institution has no successor. 

—e—— 

Announcement was made on Jan. 20 by Samuel C. Hutchin- 
son, President of the Security Trust Co. of Lynn, Mass., that 
his institution had purchased the assets of the Sagamore 
Trust Co. of the same city and would assume all of its 
liabilities and guarantee its deposits. The Boston “Trans- 
script” of Jan. 20, from which the above information is 
obtained, continuing, said: 

He (Mr. Hutchinson) said business of the Sagamore Trust would be 
carried on at ite present location for the time being, but that eventually 
it will be transferred to the banking quarters of the Security Trust. 

The consolidation will create an institution with deposits of approximately 
$9,000,000, as those of the Security approximate $7,000,000 and those of 
the Sagamore total, roughly, $2,000,000. Each bank has capital of $200,000, 
while surplus of the Security on Dec. 31 last was $300,000, and of the 


Sagamore was $100,600. 
—e——_ 


Reorganization of the Casco Mercantile Trust Co. of Port- 
land, Me., one of the largest banking institutions in that 
city, with subscription of $500,000 in new capital stock, has 
been announced, according to advices from Portland on 
Jan. 15 by the Associated Press. That Harry M. Verrill, a 
Portland attorney, had been elected to head the institution’s 
advisory committee was stated in the dispatch, from which 
we also quote further as follows: 


The bank’s last statement listed total resources as of Jan. 1 at $23,141,572 
and deposits exceeding $19,000,000. Capital stock was listed as $770,000, 
surplus $425,000, and undivided profits $442,111. 

The bank was organized in 1824 as the Casco Bank, and was merged 
with the Mercantile Trust Co. in 1916. At one time Boston interests, 
headed by Sumner Draper, purchased control of it, and it was later sold 
to a Boston investment group. In April] 1930 Leonard F. Timberlake and 
Bay E. Estes, local investment bankers, purchased the Chapman National 
Bank, and in September of that year merged it with the Casco Mercantile 
Trust. 
ee ree ee ee eee fee 

John W. Leigh, Vice-President and Treasurer of the 
Princeton Bank & Trust Co. of Princeton, N. J., committed 
suicide on Jan. 21 at his home in that city. Mr. Leigh, who 
was 41 years of age, had been connected with the bank for 
24 years. He had been Treasurer since 1919 and Vice- 
President since 1930. He was also at the time of his death 


Treasurer of the Princeton Building & Loan Association 
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and of the No. 20 Nassau Street Holding Corp. A Prince- 
ton dispatch to the New York ‘Herald Tribune’’ added 
the following: 

No motive for the act beyond business worries affecting his health 
could be ascribed by friends and business associates. The affairs of the 
institutions with which he was connected were declared to be in order. 
John Colt, President of the Princetoi Bank & Trust Co., said that the 
daily report of the bank shows quick assets of more than $1,000,000 in 
two items; $652,000 in cash and more than $400,000 in short-term Govern- 
ment securities. 

—_@——_- 

The Newark ‘“‘News’’ of Jan. 20 stated that Joseph Walker 
was elected Vice-President of the Irvington Trust Co. of 
Irvington, N. J., on Jan. 19, to succeed Maxwell A. Cox, 
who is being sought on a charge of embezzling $10,000 of 
the bank’sfunds. Other officers, all reappointed, were given 
as follows: President, James B. Stout; Vice-President, John 
H. Nelles; Treasurer and Trust Officer, Leonard Applegate; 
Secretary, Frank Young Jr.,and Assistant Treasurers, Allan 
A. Cole Jr. and Miss Catherine Zihlbauer. 

—_@e-_—- 

Supplementing our item of Jan. 16 (page 454), indicating 
the indictment on Jan. 12 of Henry C. Steneck and his 
brother George W. Steneck, former President and Vice- 
President, respectively, of the Steneck Trust Co. of Hobo- 
ken, N. J., which was closed on June 27 last, the defendants 
named appeared before Judge Daniel T. O’Regan in the 
Court House on Monday afternoon, Jan. 18 and entered 
formal pleas of ‘“‘not guilty’’ to the four indictments for 
violations of the State banking laws in connection with 
the bank’s failure. The ‘‘Jersey Observer,’’ from which the 
foregoing is learned, continuing said in part: 

They were accompanied in Court by tormer Prosecutor John Milton, 
and the Court set bail on President Steneck at $25,000, which was fur- 
nished by William Donnelly, of Mr. Milton's office. 

The bail of $25,000 fixed in the case of George Steneck on other indict- 
ments against him in connection with the bank's affairs, covers the new 
indictments against him, and Prosecutor John Drewen did not request 
further bail in his case. No date was set for the trial. 

Before going into court the bankers and their counsel conferred with 
Mr. Drewen for a few minutes. Mr. Drewen did not read the indict- 
ments in court, merely referring to them and explaining their nature. 
The defendants are charged with making false returns of the condition of 
the bank as of Dec. 31 1929, and filing false returns with the State Bank- 
ing Commissioner ‘“‘with intent to deceive." 

Neither had any statement to make, and as soon as the bail bond had 
been arranged, they left the Court House with their counsel. 

The indictments were returned last Tuesday by the Grand Jury, which 
heard testimony in the case the previous Friday. On Friday of last week, 
State Banking Commissioner Smith was summoned before the Grand 
July and quizzed about the administration of the bank since he had been 
in control since June 29 last year. ... 

Plans {or the re-organization of the Steneck Trust Co., details of which 
have been completed, but not finally passed upon, are still awaiting the 
approval of the banking commissioner. Indictments of the two bankers 
was considered a severe blow at the re-organization plans, but sponsors 
of the re-organizatio: declare that it will have no bearing on the plan 
and will in no w.y be detrimental to their being carried into effect, once 
the commissioner gives his approval. 

—_@——__- 


That the Lakewood Trust Co. of Lakewood, N. J., had 
failed to open for business on Jan. 14, was indicated in 
advices from Lakewood by the Associated Press on that 
date. The dispatch continuing said: 


A notice posted by the directors informed depositors that the bank had 
been taken over by the New Jersey State Commissioner of Banking and 
Insurance in order to conserve assets. 

The bank’s resources last were listed at $2,706,736, and deposits at 
$1,824,736. The bank was capitalized at $250,000 and has done business 
here for 40 years. 

-_- 


Effective Dec. 30 last, the First National Bank of Rock- 
away, N. J., capitalized at $100,000, was placed in voluntary 
liquidation. ‘The institution was succeeded by the First 
National Bank in Rockaway. 

—_@——__ 

The Point Pleasant Beach National Bank & Trust Co. 
at Point Pleasant Beach, N. J., failed to open for business 
on Jan. 18 and a notice on the door stated that it had been 
taken over by the Comptroller of the Currency at the re- 
quest of the directors, according to a dispatch from Mount 
Pleasant Beach to the New York “Herald Tribune”, which 
furthermore said: 


The bank’s statement as of Dec. 31 placed deposits at $247,150, loans 
and discounts, $340,538, and resources, $708,946. James W. Pearce igs 
President. 

—_@—_—_ 


Terrence J. McHugh, Vice-President of the First National 
Bank of Montclair, N. J., was made a director to fill a 
vacancy on the Board at the annual meeting of the stock- 
holders of the institution on Jan. 13, according to the 
Newark “News” of Jan. 14. At the directors’ meeting 
which followed, George Dewey Hynes was appointed an 
Assistant Cashier and all the old officers re-appointed, it 


was said. 
——-e——_ 





At the annua! meeting of the directors of the Montclair 
National Bank, Montclair, N. J., W. W. Brooks, heretofore 
Cashier, was advanced to Vice-President, while retaining 
the Cashiership, according to the Newark “News” of Jan. 14. 
No other changes were made in the personnel of the institu- 
tion, it was said. 

——_@e—— 

The Coast National Bank of Seaside Heights, N. J., a 
small institution, failed to open Jan. 14, according to 
Associated Press advices from that place, which went on 
to say: 

Action of the Board of Directors was taken, a notice to depositors said, 
to conserve the assets. The bank was taken over by the Comptroller 


of the Currency. The resources last were listed at $326,712 and deposits 
at $208,010. 


A dispatch from Trenton, N. J. to the Newark “News” on 
the same date, Jan. 14, stated that plans to reorganize the 
Coast National Bank and add $75,000 to its present capital 
of $25,000, were being made. We quote from the dispatch 
furthermore, as follows: 

Assets of the bank are listed at $327,086, demand deposits $112,428, 
time deposits $92,519 and surplus $3,590. 

Robert W. Sims is President of the bank. He took the position last 
— — resigning as Secretary and Treasurer of the West Orange 

Frederick L. Morrison is Cashier and Treasurer of the Coast National. 
Others members of the board are Henry H. Cross, former Mayor of Sea- 
side Park; Walter F. Setzer, Borough Treasurer of Seaside Hights; 0. H. 
Eberhard, F. William Greger, William A Salt, Gardner Haring and Ira 
F. Smith, Borough Solictor of Seaside Heights. 

_e—" 

A meeting of the respective stockholders of the Hammon- 
ton Trust Co. of Hammonton, N. J., and the People’s Bank 
of Hammonton, of that place, will be held Jan. 28 1982 to 
vote on a proposed consolidation of the institutions. When 
the plan of consolidation is approved, the stock of the con- 
solidated bank will be divided 50% to the stockholders of 
the Hammonton Trust Co. and. 50% to the stockholders of 
the People’s Bank. The par value of the shares of the 
consolidated institution will be $25, and the number of 
shares 4,000. 

—_e——_- 

The directors of the Rahway National Bank, at Rahway, 
N. J., at their annual meeting on Jan. 12, appointed Frederick 
C. Hyer President of the institution to succeed Thomas H. 
Roberts, Sr., who is in California because of ill health, 
according to a dispatch from Rahway to the Newark “News,” 
which added: 


Other officers named are: Vice-President, Jan VanHerwerden; Cashier, 
L. Russell Cartwright; Assistant Cashier, Kenneth S. Simmen. 
—_e——_ 


Directors of the Bernardsville National Bank, at Barnards- 
ville, N. J., at their annual organization meeting on Jan. 12, 
chose the following officers, according to advices from that 
place to the Newark “News”: Harold W. Headley, Presi- 
dent; Abram D. Runyon, First Vice-President; Dr. Josiah 
Meigh, Second Vice-President ; Chester C. Brown, Cashier, 
and Ernest Ammermann, Assistant Cashier. 

— e——_ 

A Bayonne, N. J., dispatch to the Newark “News” on 
Jan. 18 stated that a merger of the Bank of South Hudson & 
Trust Co. of Bayonne with the Mechanics’ Trust Co. of that 
place had become effective that day, the stockholders of 
the institutions having approved the union. The consolida- 
tion had also been sanctioned by the New Jersey Commis- 
sioner of Banking and Insurance, it was stated. The ad- 
vices furthermore said: 


The business of the Bank of South Hudson, it was announced, will be 
continued at Broadway and 45th Street with the same personnel, as a 
branch of the Mechanics’ Trust. 

On completion of organization the Board of Directors will consist of the 
combined Boards of both institutions. 


——e—— 

Paul B. Huyette, formerly President of the Lehigh Na- 
tional Bank of Philadelphia, has been made Chairman of 
the Board of Directors and Thomas E. Brennan, a member 
of the Board, appointed President in his stead, according 
to the Philadelphia “Ledger” of Jan. 15. Other officers 
have been appointed as follows, it was stated: Vice-Presi- 
dents, Ralph A. Dungan, Herman §S. Zahn and Harry M. 
Wagner; Cashier, Albert R. McCullough, and Assistant 
Cashier, John E. Fritz. 

—_—o——— 

The title of the City National Bank & Trust Co. of 
Philadelphia, Pa., was changed to the City National Bank 
of Philadelphia on Jan. 16. 

—@e——. 

On Jan. 14 the Commercial National Bank & Trust Co. 
of Philadelphia, Pa., changed its name to the Commercial 
National Bank of Philadelphia. 


—_@—_—- 
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The Northeast National Bank & Trust Co. in Philadelphia, 
Pa., on Jan. 13 changed its title to the Northeast National 


Bank of Philadelphia. 
—_o— 


Advices from Erie, Pa., by the Associated Press, on Jan. 16, 
reported that the Home National Bank of Union City, Pa., 
had failed to open on that date. F. A. Shreve is President 


of the institution and Milton Rouse, Cashier, the dispatch | 


said. 
—@e—. 

On Wednesday, Jan. 20, three Cook County, IIl., banks, 
two of them in Chicago and one in Elmwood Park, closed 
their doors and were taken over by the State Auditor for 
Illinois. The institutions are the Stockmen’s Trust & 
Savings Bank, capitalized at $200,000, surplus of like 
amount and deposits at the time of closing of $690,000 (as 
of June 30 1930 they were $2,200,000); the Service State 
Bank, capitalized at $100,000 with surplus of $90,000 and 
deposits on Jan. 20 of $347,516, and the Westwood State 
Bank at Elmwood Park, with capital of $25,000; surplus of 
$10,000 and deposits on the closing day of $47,000, as against 
$250,000 on June 30 1930. The Chicago ‘‘Post’’ of Jan. 20, 
from which the above information is obtained, furthermore 
said: 

A statement issued by the Service State Bank pointed out that in- 
stitution has been subjected to a steady drain of deposits for nearly two 
years, amounting to about 79% of the total of $1,668,165 on June 30 
1930. The Westwood State Bank was closed because of its close re- 


lationship to the Service State. 
——~-@——- 


On Jan. 19, at the request of its directors, the State Bank 
Examiner closed the Depositors State Bank of Chicago, 
according to advices from that city on Jan. 19 to the ‘Wall 
Street Journal.”’ As of Dec. 31 1931 the bank had total 
deposits of $2,915,000 and loans and discounts of $2,544,000, 


it was stated. 
—_¢— 


At the annual meeting of the directors of the Straus 
National Bank & Trust Co. of Chicago, all the old officers 
were re-appointed and O. P. Decker added to their number 
‘as an Assistant Cashier, according to the Chicago “Journal 
of Commerce” of Jan. 13. 

—e— 

At the annual meeting of the directors of the Oak Park 
Trust & Savings Bank, Oak Park (Cook County), Ill., on 
Jan. 12, two changes were made in the personnel of the 
institution, according to the Chicago “Journal of Commerce” 
of Jan. 13. Paul E. Zimmerman, formerly President of the 
institution, was advanced to Chairman of the Board, while 
Eliis H. Denney, formerly a Vice-President, was promoted 
to the Presidency. 

+ G 

That two Champaign, Ill., banks, the First National Bank 
and the Commercial Bank had closed on Jan. 18 was 
noted in advices from Champaign by the Associated Press 
on that day. The dispatch said: 


The First National Bank of Champaign, which listed deposits in the 
recent bank call at $5,116,951 was voluntarily closed to-day by its 
directors. A smaller State bank, the Commercial, took similar action. 

Officers of the First National Bank said they hoped to effect a reorganiza- 
tion soon. N. M. Harris is President and H. S. Capron, Treasurer of 
the University of Illinois, is one of the Vice-Presidents. 

Advices by the United Press from Champaign on Jan. 18 
gave additional information regarding the closing, as 
follows: 


Hundreds of University of Illinois students had their money in the 
bank. A short time later the Commercial Bank of Champaign, also a 
depository for University of Illinois funds and in which many students 
had accounts, was closed by directors. The commercial had approximately 
$500,000 deposits. 


———— 

The First National Bank of Tremont, IIL, was placed 
in voluntary liquidation on Jan, 12 1932. The institution, 
which was capitalized at $60,000, was succeeded by the 
First National Bank in Tremont. 

—__@e——_ 

From the Chicago “Post” of Jan. 16 it is learned that two 
West Side Chicago banks were closed on that date by order 
of State Auditor Nelson at the request of their directors. 
The institutions are the Kimbell Trust & Savings Bank and 
the West-City Trust & Savings Bank. Heavy cash with- 
drawals by depositors since June 30 1930 are shown by 
figures announced by the State Auditor’s office. The Kim- 
bell Trust & Savings Bank lists capital of $300,000, surplus 
of $150,000, and deposits of $1,400,000. Deposits on June 30 
1930 were $4,700,000. The West-City Trust & Savings Bank 
shows capital of $300,000, surplus of $65,000, and deposits 
of $350,000. On June 30 1930 the deposits were $1,400,000. 

—_@——_- 


The First National Bank of Fairfield, Ill., capitalized at 
$50,000, was placed in voluntary liquidation on Jan. 6 1932, 
The institution was absorbed by the Fairfield National Bank 


of the same place. 
——_-@—— 


The Joliet National Bank, Joliet, Ill., with deposits of 
about $3,600,000, closed its doors Jan. 19 on the decision of 
its directors to conserve the assets and protect depositors 
and stockholders against loss. A Joliet dispatch to the New 
York “Times” also said: 

Officers estimated that the assets will exceed the amount owed by about 
$1,600,000. Directors expressed a belief that the bank would be reopened. 


—_@——_ 

The following changes were made in the personnel of the 
Guardian Bank of Dearborn, at Dearborn, Mich. (a unit of 
the Guardian Detroit Union Group, Inc.), at the annual 
meeting of the directors on Jan. 14, according to the Detroit 
“ree Press” of Jan. 15: Frank J. Maurice, heretofore 
President of the institution, was advanced to Chairman of 
the Board; Herbert Gardner was appointed President, and 
Walter H. Bell was chosen Cashier. The roster of the bank 
is now as follows: Frank J. Maurice, Chairman of the 
Board; Herbert H. Gardner, President; Emanuel C. Lind- 
man and Oren O. Otis, Vice-Presidents; Walter H. Bell, 
Cashier ; Percy J. Wines, William O. Gierk and Alfred Zahrn, 
Assistant Cashiers. The paper mentioned, continuing, said: 

Mr. Maurice is advanced to the Chairmanship from the Presidency, which 
he has held since the bank was formed. He is President of the Highland 
Park State Bank, Executive Vice-President of the Union Guardian Trust Co., 
and a high official of other important Guardian units. 

Mr. Gardner was Wednesday (Nov. 13) elected to the Executive Vice- 
Presidency of the Highland Park State Bank. He is President of the 
Guardian Bank of Royal Oak and Executive Vice-President of the Highland 
Park Trust Co., and a director of the three institutions. 

Mr. Bell has been with the Guardian Bank of Dearborn since it was 
formed, and was formerly with the Highland Park State Bank. 

—_@——_ 

On Jan. 15, C. H. Haberkorn, Jr., was elected President 
of the Guardian Bank of Grosse Pointe, Mich., a unit of 
the Guardian Detroit Group, Inc., according to the Detroit 
“Free Press” of the following day. The directors also 
appointed other officers, as follows: Harold L. Wadsworth 
and William R. de Baecke, Vice-Presidents; S. Willard Hos- 
king, Cashier, and Henry C. de Yonker, Assistant Cashier. 
The paper mentioned went on to say: 


Mr. Haberkorn is Vice-Chairman of the Board and Director of the 
Guardian Group, President of the Guardian Safe Deposit Co., Director of 
the Guardian National Bank of Commerce and the Union Guardian Trust Co. 


—_@—— 

Edwin R. Morton was made Executive Vice-President and 
a Director of the Central National Bank of Battle Creek, 
Mich., at the recent election of officers of that bank, accord- 
ing to the Michigan “Investor” of Jan. 16. In order to accept 
the position, Mr. Morton resigned as Vice-President and a 
director of the City National Bank of the same city, with 
which he had been connected for the past 23 years, and also 
as a director of the Guardian Detroit Union Group, Inc., of 
which the City National Bank is a unit. 

a 

The Board of Directors of the National Savings & Trust 
Co. of Washington, D. C., on Jan. 18 declared the regular 
quarterly dividend of 3% upon the capital stock of the com- 
pany, and an extra dividend of 5%, payable Feb. 1 1932, 
to stockholders of record at the close of the transfer books 
at 4 o’clock p. m., Jan. 20 1932. 

—--@- 

The following changes were made in the personnel of 
the Park Savings Bank of Washington, D. C., at the directors’ 
annual meeting on Jan. 12, according to the Washington 
”Post” of Jan. 13: George E. Walker, heretofore President 
of the institution, was made Chairman of the Board, while 
A. F. Jorss, formerly a Vice-President of the bank, was 
chosen President to succeed Mr. Walker. Robert S. Stunz, 
a Vice-President, was promoted to Executive Vice-Presi- 
dent. Mr. Jorss, the new President, heads the A. F. Jorss 
Iron Works and is a director of the Second National Bank 
of Washington, the paper mentioned said. 

—_@——_ 

The Trigg National Bank of Glasgow, Ky., was closed 
on Jan. 12, according to Associated Press advices from Glas- 
gow. The dispatch went on to say that a statement signed 
by its officials, including W. L. Porter, President, said it 
was hoped the closing was only temporary. 

—-@——_ 

The closing on Jan. 13 of the Latonia Bank & Deposit Co. 
of Covington, Ky., with resources of $760,480, was reported 
in a dispatch by the Associated Press from Covington on 
that date. The advices went on to say: 
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Heavy withdrawals, bank officials said, caused the Warren 
Elliston, Cashier, said directors felt depositors would be 100%. 
The bank was capitalized at $50,000, had deposits of $551,065, and had a 
surplus of $103,502. 


——_—_¢— 

The Citizens’ National Bank of Harlan, Ky., failed to 
open its doors on Jan. 12, as reported in a dispatch by the 
Associated Press from Harlan on that day. 

———oe-—- —_ 

James E. Brown, former President of the National Bank 
of Kentucky of Louisville, Ky., was acquitted on Jan. 12 in 
the Federal Court in Louisville of misapplication of funds, a 
charge growing out of the closing of the institution in Novem- 
ber 1930, according to advices from that city on the date 
named to the Cincinnati ‘‘Enquirer.’’ We quote in part 
from the dispatch as follows: 


The verdict was given by the jury on instructions from Judge Charles I. 
Dawson after the Government failed to make a case against Brown. 
fs The ruling followed acquittal of Charles F. Jones, co-defendant in the 
case, yesterday (Jan. 11). Three other charges against Brown, docketed 
for Jan. 13 were continued until June 6 after James A. Wharton, Special 
Federal Prosecutor, said the Government, in all probability would have no 
case against the former bank President on the other indictments. 

A part of Judge Dawson's instructions to the jury reads: 

‘*Possibly the popular thing to do in this case would be to submit the case 
to the jury, but a Judge who courts popular acclaim rather than consult 
his own conscience, guided by the law and the evidence of the case, is un- 
deserving of the title of a judge. 

“It matters not what may be the popular feeling in this case. This de- 
fendant is entitled to the same inpartial judgment of this Court, as is any 
other person brought before it, and feeling that responsibility as I do, under 
this evidence and under the law, I feel that I must instruct you to return a 
verdict of not guilty.”’ 

The first of the three pending indictments charge Brown and Jones, 
former vice-president, with having made a false report to the Comptroller 
of the Currency. 

The second charges Brown, alone, with misapplication of funds of the old 
Herald-Post Company. 

In the third true bill, Brown, Jones and Rogers Caldwell are charged with 
conspiracy. 

Continuance of the cases was granted when Government counsel said 
Caldwell probably could be brought here for trial by June 1, Judge Dawson 
said it would be possible to try Brown and Caldwell without presence of 
Caldwell, but declared he preferred to have Caldwell in Court at the same 
time. 

Hopes for Prompt Action. 

Judge Dawson said he hoped the cases would be brought speedily to trial 
whether he or another Judge is on the bench. 

“If the defendants are guilty, they should be convicted as soon as pos- 
sib e,"’ the Judge said. ‘‘If they are innocent, they are entitled to prompt 
trial.’’ 

—@e—— 


Closing of the First National Bank of Durham, N. C., on 
Jan. 18 was indicated in the following dispatch by the 
United Press from that city on the date named: 


First National Bank of Durham, with capital and surplus of $1,000,000 
and deposits on record Saturday (Jan. 16) of $3,500,000, failed to open 
to-day. Increasingly heavy withdrawals, amounting to a loss in deposits 
of $4,000,000 since Oct. 1, caused the closing, a statement by directors said. 

——-oe——_ 


The reopening on Jan. 15 of the First National Bank of 
Mount Olive, N. C., which was closed on Dec. 28 last because 
of heavy withdrawals, was noted in a press dispatch from 
that place on the date named, printed in the Raleigh “News 
and Observer.” The advices said in part: 

Few depositors claimed their 25% allowance, and some of those who did 
so entered it as new business. 

Under the terms of the agreement those with less than $20 can get their 
money now. Those with more can check to the amount of 25% of their 


accounts and get the remainder within two years at intervals of six months. 
Deferred payments will draw interest at 3%. 


The closing of this bank, together with three other Wayne 
County, N. C., banks, was indicated in our issue of Jan. 2 


last, page 80. 
—@e— 

Referring further to the affairs of the closed People’s 
State Bank of South Carolina, which with its 44 branches 
closed on Jan. 2 last, Associated Press advices from Colum- 
bia, S. C., on Jan. 15 stated that the Chemical Bank & 
Trust Co. of New York and Jerre L. Dowling (President 
of the closed institution) are accused of causing the closing 
of the People’s State Bank of South Carolina by “libelous 
and slanderous statements”’ in a suit for $10,000,000 filed 
at Charleston. Continuing the dispatch said in part: 

The complaint alleges the good name of the People’s State Bank was 
injured in New York and South Carolina by libelous statements, forcing 
it to close its doors. ... 

The suit, filed by 8. W. Parham of Columbia and the Blue Bird Taxi 
Corp., invites any other stockholders, depositors or creditors of the People’s 
Bank to join in it. 

Mr. Dowling, formerly Assistant Vice-President of the Chemical Bank, 
came to Charleston to assume the presidency of the People’s Bank six 
weeks before it closed. 

In connection with the suit, Chief Justice Eugene F. Blease of the State 
Supreme Court signed an order citing the defendants to show cause Feb. 1 
why all collateral secured through the People’s State Bank and held by 
the defendants and other New York banking houses should await col- 
lection until the State Bank Examiner has completed his audit of the 
closed bank, which is expected to take several months. 

The order also orders them to show cause why the assets of the People’s 
Bank should not be taken over by the Ninth South Carolina Circuit Court 
of Common Pleas. 


t The New York “Evening Post’’ of Jan. 15 quoted President 
Perey H. Johnston, of the Chemical Bank & Trust Co., 
as saying when interviewed in the matter: 

Our only knowledge of the suit filed in South Carolina against this 
bank is the newspaper account which appeared this morning. We have 
never had any interest in the People’s State Bank of South Carolina other 
than acting as one of its New York correspondents. 

Some two months ago they offered the presidency of the People’s State 
Bank to one of our officers, Jerre L. Dowling, then an Assistant Vice- 
President. He tendered his resignation to the Chemical Bank, which was 
accepted, and later was elected President of the People’s State Bank. 
t¢. The closing of the People’s State Bank, we are informed, was occasioned 
by the steady withdrawal of deposits by its customers. 

The only interest we have in the matter is that of a secured creditor 
along with other correspondent banks. 

—_——_@—— 


Asserting that the group banking system it has developed 
in the Ninth Federal Reserve District has proved to be a 
bulwark of strength in time of financial stress, the annual 
report of the First Bank Stock Corp. (headquarters St. 
Paul and Minneapolis) was submitted to the stockholders’ 
meeting on Jan. 13 in Minneapolis. Four new members 
of the Board were elected at the stockholders’ meeting. 
Included were Samuel P. Adams of Fergus Falls, Treasurer 
of the Ottertail Power Co.; John H. Griffin of Minneapolis, 
President of the Northwestern Fire & Marine Insurance 
Co.; Patrick H. Joyce of Chicago, President of the Chicago, 
Great Western RR.; and W. E. Stevens of Sioux Falls, S. D., 
President of the Citizens National Bank & Trust Co. The 
official communication goes on to say: 


The report, which was read by P. J. Leeman, Vice-President and 
General Manager, said that net earnings for the year were $4,768,118.29 
or $1.55 per share on the capital stock of the Corporation. ‘‘Charge-offs 
applicable to this year’s operations were heavier than usual because of 
unfavorable conditions,’’ the report said, “‘but after deducting such items 
the net operating income amounted to $1.27 a share. This in a decline 
from a comparable income figure of $1.98 a share earned in 1980.’’ 

Gross earnings for the year were $22,254,718.63 comrpared with $23,- 
726,624.58 in 1930. 

Commenting on the year’s income record, the report says: ‘Our policy 
of maintaining a highly liquid position (while at the same time taking 
care of all normal and seasonal requirements in the way of commercial 
and agricultural loans), together with low interest rates which prevailed 
during 1931, and the reduction, especially in the country districts, of 
earnings through liquidations and charge-offs, has had the effect of re- 
ducing our profits.’’ 

Dividends were paid during 1931 at the rate of $1.00 per share, a total 
dividend outlay of $3,120,828.03. 

The management reported that a number of economies are being effected 
throughout the entire organization, but that if the unfavorable conditions 
which were experienced in 1931 continue it would be advisable to devote 
a larger portion of the earnings to increase substantially the various reserve 
accounts. ‘‘We believe that ordinary business prudence indicates the 
wisdom of this conservative policy, and that it would be in the best interests 
of the Corporation and its stockholders,’”? the report adds, 

The consolidated balance sheet of the Corporation and affiliated institu- 
tions showed total resources on Dec. 31 of $428,571,569.98. Total deposits 
in the banks of the system were $348,014,362.18. Evidencing the high 
liquidity with which the system is being maintained, the report points to 
the fact that the investment account of the affiliated institutions includes 
the following items: 


Cash and due from banks $72,083,739.46 








United States Government bonds wat 84,962,716.91 
Veterans’ loans secured by United States Government 
obligations -—-.---- eee 51,074,774.92 





$158,121,231.81 

This sum, representing over 45% of the deposits, is immediately avail- 
able as cash. ‘In addition,” the report adds, ‘“‘we have $27,530,608.30 
invested in State, county and municipal bonds, and $65,194,958.56 in other 
marketable bonds, securities and commercial paper, and loans and die- 
counts totaling $129,778,217.54, a substantial amount of which is eligible 
for rediscount in the Federal Reserve bank. None of our banks on Dec. 31 
had any borrowed money or rediscounts.” 

“The year 1931 has been a trying period for business generally, and the 
world-wide economic depression has brought many new and difficult prob- 
lems,’’ the report says. ‘‘In the process of readjustment, a heavy and 
important responsibility falls upon the banks of the country, and the 
success with which our banks have met the prevailing economic situation 
has effectively demonstrated that the system of group banking under which 
we are operating is a bulwark of strength in times of financial stress. 

“The Ninth Federal Reserve District has, of course, felt the ill effects 
of the present period. The severe drouth of last summer, resulting in crop 
failures in many sections, the declining prices of farm and other com- 
modities, the continuation and increase of unemployment, have combined 
to depress industry and commerce in the territory in which we operate. 
Lack of farm and other income has resulted in a shrinkage of deposits in 
the country banks, with a consequent decrease in the balances which thev 
carry in the city banks. In view of these conditions our operating results 
for 1931 are generally satisfactory. The report pointed out that 64% of 
the total bank resources in the group is represented by Minneapolis and 
St. Paul banks, and 36% rural banks.” 

On Dec. 31 the First Bank Stock Corporation System consisted of 114 
affiliates. Of these 82 were National banks and 24 State banks. Fifteen 
units were acquired during the year and 12 consolidations were effected 
among affiliates. 

—_—_@——- 


A charter was issued by the Comptroller of the Currency 
on Jan. 4 for the Security National Bank of Viborg, 8. D., 
capitalized at $25,000. James Mee heads the institution, 
with Robert Peterson as Cashier. 

——_@—— 

The closing on Jan. 20 of the First National Bank of Iowa 

City, Iowa, and of the Iowa City Savings Bank was indi- 
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cated in the following dispatch from that city to the New 
York “Times”: 

This city was without a bank to-night after heavy withdrawals from the 
First National and Iowa City Savings Banks caused directors to close them. 
They were the only remaining banks after three previous closings. 

The Savings Bank was capitalized at $80,000 and had deposits of 
$1,082,409. Deposits in the First National were $1,488,597 and the 
capital $100,000. 

——_ e———— 

From St. Louis advices, on Jan, 13, to the New York 
“Times,” it is learned that W. L. Hemingway, Executive 
Vice-President of the Mercantile Commerce Bank & Trust 
Co. of St. Louis, was appointed President of the Mercantile- 
Commerce Co., the bank’s investment subsidiary, succeeding 
Sidney Maestre, who recently became President of the Mis- 
sissippi Valley Trust Co. Mr. Hemingway also continues 
as Executive Vice-President of the bank. The dispatch also 
stated that the Mercantile-Commerce Co. had elected to its 
Board Frank C. Rand, Chairman of the International Shoe 
Co., and Edgar M. Queeny, President of the Monsanto Chemi- 
cal Works. 


—_@—_ 

The directors of the Fourth National Bank in Wichita, 
Kan., have announced the election of R. C. Clevenger as 
President to succeed George H. Hamilton, newly-elected Gov- 
ernor of the Federal Reserve Bank, Kansas City, Mo., and 
the election of H. H. Heimple as Vice-President. Mr. Heim- 
ple was formerly associated with the Rorabaugh Dry Goods 
Co. in Wichita. 


Ge 

David W. Mulvane was elected Chairman of the Board of 
Directors of the National Bank of Topeka, Kan., at the 
annual directors’ meeting on Jan. 12, according to the Topeka 
“Capital” of the next day. Mr. Mulvane succeeds William 
Docking, who resigned, but continues a member of the Board. 
Mr. Docking, who has been prominent in Topeka and Kansas 
banking circles for many years, will hereafter devote his 
time to his banking interests in Lawrence, Kan., and to his 
personal affairs. The directors at the same meeting pro- 
moted Arthur Wolf from an Assistant Cashier to an Assistant 
Vice-President. Mr. Wolf has been with the institution for 
the past 32 years. All the other officers, headed by Carl W. 
McKeen as President, were reappointed, it was stated. 


jaan 

At the recent annual meeting of the directors of the Lib- 
erty National Bank of Oklahoma City, Okla., Ned Holman, 
heretofore Chairman of the Board, was appointed President 
of the institution, to take the place of Ben Mills, who re- 
signed to accept a post with the Morris & Co. banking inter- 
ests in Chicago, according to the “Oklahoman” of Jan. 13. 
The post of Chairman was abolished. Mr. Mills, the former 
President, was elected a director, it was stated. 


—e—— 

William B. Wisdom, Advertising Manager of the Union 
Indemnity Co., Detroit Life Insurance Co., and the other 
members of the Insurance Securities Group of Companies, 
was elected a director on the American Bank & Trust Co. 
of New Orleans, La., at the annual meeting of the bank’s 
Board, held early in January. A communication in the mat- 
ter furthermore says: 


The field of banking is not exactly new to Mr. Wisdom, as he had con- 
siderable general banking experience as Advertising Manager of the 
Hibernia Bank & Trust Co. of New Orleans, a post he held for five years. 

In addition to heading the Advertising Department of the Insurance 
Securities Group, Mr. Wisdom is Advertising Manager of the Standard 
Fruit & Steamship Co., one of the largest banana importing companies in 
the world. 

—— 


It is learned from the Portland “Oregonian” of Jan. 13 
that two changes were made, as follows, in the personnel 
of the American National Bank of Portland, Ore., at the 
directors’ annual meeting on Jan. 12: J. E. Roman, Presi- 
dent of the National Bank of Commerce of Astoria, Ore., 
was made a Vice-President of the institution, while G. E. 
Stephenson, Auditor of the institution, was given the ad- 
ditional title of Assistant Cashier. The Bank’s roster is 
now as follows: Julius L. Meier, Chairman of the Board; 
G. Spencer Hinsdale, President; J. E. Roman, Walter H. 
Brown, Frank O. Bates, Vice-Presidents: V. O. Steenrod, 
Cashier; A. R. Puchner, E, J. Klein, Assistant Cashiers, and 
G. E. Stephenson, Assistant Cashier and Auditor. 


—@e—— 

Pascagoula, Miss., advices, on Jan. 12, printed in the New 
Orleans “Times-Picayune” of Jan. 13, stated that the new 
Merchants’ & Marine Bank of Pascagoula had opened for 
business that morning. The institution replaces the old 
Merchants’ & Marine Bank which closed recently. Officers 
of the institution are: Edmond Jane, President; Fred Tay- 
lor, Vice-President; John D. Lowe, Cashier, and Odus Lynd, 
Assistant Cashier. 

—_@——_- 





Two changes were made in the personnel of the Second 
National Bank of Houston, Tex., at the annual meeting of 
the directors on Jan. 12, as noted in the Houston “Post” of 
the following day: Guy M. Bryan, heretofore President, was 
made Vice-Chairman of the Board, while Beverly D. Harris, 
formerly Senior Vice-President, was promoted to the Presi- 
dency to succeed Mr. Bryan, With reference to the banking 


career of Mr. Bryan and Mr. Harris, the “Post” said in part: 

Mr. Bryan was associated with the late S. F. Carter in the organization 
of the old Lumbermen’s National Bank, which in 1923 became the Second 
National Bank. He served as Vice-President of these two institutions 
until 1927, at which time he was elevated to the Presidency, and now, 
after 25 years of service, is elected to Vice-Chairmanship of the Board of 
Directors. 

Beverly D. Harris, who was elected to the Presidency of the Second 
National Bank, Tuesday afternoon, was born at Frederick’s Hall, Va., and 
came to Houston as a boy with his father. . He began his banking 
experience at the age of 15 as a messenger boy for the American National 
Bank of Dallas, later becoming a department head in the bank, and still 
later was associated with both the State National and City National banks 
of that city. He returned to Houston in 1901 as Cashier of the Commercial 
National Bank, and a year later was made Vice-President and Cashier of 
the South Texas National Bank. 

In 1912, upon consolidation of those two institutions, he was elected 
First Vice-President of the merged banks, in which position he served until 
1915, at which time he was called to the Vice-Presidency of the National 
City Bank of New York, remaining with them in this capacity for seven 
. Between the years of 1922 and 1927 Mr. Harris served successively as 
President and Chairman of the Executive Committee of the Monsanto Chem- 
ical Works of St. Louis, Mo., one of the large synthetic chemical manufac- 
turing companies of this country, and as Managing Director of the American 
Manufacturers’ Foreign Credit Underwriters, composed of the leading manu- 
facturers in all lines in this country, engaged in the extension of foreign 
commerce. He returned to Houston in 1927, associated himself with the 
Second National Bank, and from his position as Senior Vice-President was 
Tuesday elevated to the Presidency. 


—e——_- 

Directors of the Houston National Bank of Houston, Tex., 
at their annual meeting on Jan. 12, promoted T. M. McDon- 
old, Cashier of the institution, to a Vice-President, while 
continuing as Cashier, and L. V. Hahn, heretofore an Assist- 
ant Cashier, to a Vice-President, as noted in the Houston 
“Post” of Jan. 13. These were the only changes made in the 
personnel of the institution, which is headed by Joe F. Meyer, 
Jr., aS President. 


—o—— 

D. J. Murphy and F. G. Willis have been elected to the 
Board of Directors of the Crocker First National Bank and 
Crocker First Federal Trust Co. of San Francisco. Cal. Both 
of the new directors are Vice-Presidents of the Crocker First 
National Bank and have been connected with the institution 
for more than 25 years. All of the old directors and officers 
were re-elected. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Price movements on the New York stock market during 
the early part of the week were decidedly reactionary, and 
while moderate improvement was apparent on Wednesday 
and Thursday, the trend was again downward on Friday. 
Railroad issues were frequently in the foreground and toward 
the end of the week United States Steel took an upward turn 
that carried it to its top for the year. One of the interesting 
episodes of the early part of the week was the advance of 
the premium rate on United States Steel to % of a point, 
thereby recording the highest of which there is any record. 
Another event of more than passing interest was the issue 
of $100,000,000 New York City 6% corporate stock notes 
which was marketed by a syndicate of nearly 50 banks and 
banking houses and oversubscribed. The weekly state- 
ment of the Federal Reserve Bank of New York issued at 
the close of business on Thursday showed a further decrease 
of $32,000,000 in brokers’ loans in this district during the 
week ended on Wednesday. This is the twentieth consecu- 
tive decline and carries the outstanding total of these loans 
down to $531,000,000, the lowest level since Feb. 1 1918, 
when the amount was $510,179,000. Call money renewed 
at 24% on Monday, continued unchanged at that rate 
during the balance of the week. 

The market moved irregularly lower during the abbreviated 
session on Saturday, and while the trading was not particu- 
larly heavy, there was considerably profit taking apparent 
throughout the session. Some of the leaders moved against 
the trend for a brief period, but eventually turned down- 
ward with the rest of the list. Practically every group was 
off on the day, the declines ranging from one to 3 or more 
points. Most of the changes were in the preferred stocks, 
though there also was a number of recessions among the 
high grade common stocks including such issues as United 
States Steel 1% points to 44%, Auburn Auto 2% points to 
145, Homestake Mining 1% points to 120%, Louisville & 
Nashville 244 points to 2714, Norfolk & Western 2%4 points 
to 126144, Peoples Gas 234 points to 11714, Union Pacife 








JAN. 23 1932.] FINANCIAL 


CHRONICLE 629 








2 points to 8114, Air Reduction 114 points to 5234, American 
Sugar 2% points to 32, Atchison 1% points to 891%, Con- 
solidated Gas 1% points to 63 and Reading 2 points to 40. 
At the close the market was fairly steady with the leaders 
slightly above the bottom for the day. 

Stocks again moved lower on Monday, the declines ranging 
from 2 to 3 points, except in the case of a few of the more 
active stocks that registered larger losses. Railroad shares 
bore the brunt of the recessions, due to profit taking, as most 
of the recent improvement was among the carrier group. 
Trading was again slow, the turnover reaching a total of 
1,383,440 shares. Around mid-session there was a moderate 
rally under the leadership of United States Steel, but this 
soon petered out and the market again turned reactionary. 
Railroad shares were weak and plunged downward before a 
sudden wave of selling, and losses in this group registered 
up to 3 or more points as the market closed. The principal 
changes on the side of the decline, included among others, 
Worthington Pump, 1% points to 21144; Westinghouse, 
134 points to 2634; Union Carbide & Carbon, 2 points to 
3034; Southern Pacific, 254 points to 225%; Allied Chemical & 
Dye, 21% points to 70; Amer. Tel. & Tel., 254 points to 
118%; Auburn Auto, 6 points to 129; Delaware & Hudson, 
2 points to 79; Eastman Kodak, 2 points to 8214; Ingersoll- 
Rand, 24% points to 32; Peoples Gas of Chicago, 214 points 
to 115, and International Business Machines, 3% points 
to 102%. At the close, the market was slightly more 
active, but stocks were still heavy, with the market leaders 
off from 1 to 3 points on the day. 

Some improvement in prices was apparent in the stock 
market on Tuesday, though trading continued dull with the 
possible exception of the railroad issues and specialties 
which attracted a moderate amount of speculative attention. 
The turnover was less than on the preceding day, the total 
transactions being approximately 1,100,000 shares for the 
day. The final prices were close to the closing level of the 
preceding session, though there were some gains here and 
there throughout the list, including such active leaders as 
Auburn Auto, which surged forward 2% points to 141%, 
New Haven, which advanced 2 points to 28; International 
Business Machines, which moved ahead 1% points to 104, 
and Norfolk & Western, which shot ahead 5% points to 
129. The close was unsettled, trading was quiet and most 
of the final quotations were at the lowest for the day. The 
advances on Wednesday carried many stocks upward from 
2 to 3 or more points, and while the railroad shares assumed 
the market leadership, practically every group showed sub- 
stantial gains at the close. The early advances ranged 
from fractions to 2 or more points, and while prices sagged 
for a short period during mid-session, they again advanced 
during the afternoon though the market moved within a 
narrow range until the close. The outstanding gains were 
United States Steel, 134 points to 4534; Auburn Auto, 6% 
points to 146; Amer. Tel. & Tel., 234 points to 12154; Amer. 
Tobacco “B’’, 31% points to 7844; Union Pacific, 214 points 
to 8014; Southern Pacific, 2% points to 3534; Norfolk & 
Western, 234 points to 1274; New Haven, 2% points to 
303%; New York Central, 134 points to 3034; Eastman 
Kodak, 3% points to 854, and Coca Cola, 2% points to 112. 

All sections of the list displayed renewed strength on 
Thursday, United States Steel leading the upward swing 
to a new high for the year at 46%, followed by numerous 
speculative favorites which showed substantial advances. 
Railroad shares made the best group showing, the gains 
ranging from fractions to 4 or more points at the close. 
The market continued steady until the end, but the final 
prices were irregular. The market opened fairly strong on 
Friday and for a brief period gave promise of moving briskly 
forward. As the session progressed stocks turned reac- 
tionary and practically all of the early gains were cancelled. 
The volume of sales was somewhat larger than the preceding 
day, and while there was some buying support it was not 
strong enough to stop the downward drift. Stocks like 
New York Central, American Tel. & Tel. and United States 
Steel moved downward from 1 to 3 or more points, followed 
by most of the popular speculative favorites. The principal 
changes on the side of the decline included such active 
stocks as Allied Chemical & Dye, 3% points to 69; Air 
Reduction, 214 points to 50; American Can, 3% points to 
801%; American Tel. & Tel., 344 points to 117%; Atchison, 
43% points to 8644; Auburn Auto, 55% points to 140% 
Worthington Pump, 3 points to 1914; Western Union Tele- 
graph, 21% points to 257%; United States Steel, 354 points 
to 4214; Union Pacific, 3 points to 76; Norfolk & Western, 
4 points to 126, and Eastman Kodak, 3% points to 8214. 





The market continued downward” to the close and while 
most of the popular stocks were active, the final quotations 
were off from 1 to 3 or more points. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


















































Stocks, Ratlroad State, Untted Total 

Week Ended | Number of | and Mtscell.|Muntctpal & States Bond 

Jan. 22 1932. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday... . 733,315} $3,900,000} $1,722,000} $1,070,000; $6,692,000 
Monday... .- 1,383 ,440 6,536,500 3,465,000 4,334,000} 14,335,500 
Tuesday ....... 1,090,025 5,539,500 2,858,000 2,174,000} 10,571,500 
Wednesday ....} 1,211,715 5,798,000 3,088,000 1,806,500} 10,692,500 
Thursday - ._._. 1,240,168 7,864,600 2,924,000 1,768,500} 12,556,500 
BEE canta as 1,561,404 7,350,000 2,695,000 1,961,000} 12,006,000 
TS des wes 7,220,067! $36,988,000! $16,752,000! $13,114,000! $66,854,000 

Sales at Week Ended Jan. 22. Jan. 1 to Jan. 22. 
New York Stock 
Exchange. 1932. 1931. 1932. 1931. 
ee of shares_ 7,220,067 9,222,735 27,516,868 31,959,863 
‘onds. 

Government bonds_--.| $13,114,000} $1,758,300 $58,170,500 $8,778 ,000 
State & foreign bonds.| 16,752,000] 14,122,000 49 936,000 48,399,000 
Railroad & misc. bonds} 36,988,000} 39,082,000 120,262,000 127,510,000 
Total bonds-_-_-____- $66,854,000' $54,962,300! $228,368,500 $184,687,000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Phtladelphta. Baltimore. 
Week Ended 
Jan. 22 1932. Shares. \Bond Sales.| Shares. ;Bond Sales.| Shares. \Bond Sales. 
Saturday -....... 16,519 $5,000) a16,434 $1,000: n° chebne 
Monday........- , =. eae 27,270 20,000: 1,031 $4,200 
Tuesday -.......- 21,107 2,000} 19,684 13,500 513 1,000 
Wednesday -..-... 20,569 3,000} 23,343 21,500 709 14,700 
Thursday --...-.-- 23,418 8,000) @24,715 25,600 726 ,000 
; ee gee 6,285 11,000 Gee. -wémnes 1,149 1,000 
BONE odackicna 114,468} $29,000} 115,456) $81,600 5,120} $40,900 
Prev. wk. revised_! 179,133' $55,500! 179,110! $257,000 6,840: $13,500 











a In addition, sales of warrants were: Saturday, 100; Thursday, 10. 








THE CURB EXCHANGE. 

Prices on the Curb Exchange this week were somewhat 
easier in an extremely dull market. Fluctuations even in 
the usually active issues were narrow. Among utility issues 
Electric Bond & Share, com. dropped about a point to 11%%, 
recovered to 1274 and moved downward again to114%. The 
close to-day was at 11144. The $6 pref. eased off from 6014 
to 58 and the $5 pref. from 501% to 4934. The latter sold 
back to 50% and at 50 finally. Amer. Gas & Elec., com. 
sold down from 38 % to 35% and closed to-day at 36. Amer. 
Superpower, lst pref. improved from 58 to 60 but reacted 
finally to 59. Commonwealth-Edison was off from 118 to 
116, recovered to 11934 then sagged to 114, the close to-day 
was at 115. Eastern Utilities Associates, com. fell from 
25 to 22% and finished finally at 2234. Illinois Power & 
Light, $6 pref. advanced from 51 to61. Nor. Power & Light, 
$6 pref. sold up from 691% to 72, and reacted finally to 70. 
Oklahoma Gas & Elec., 7% pref. on few transactions was 
off from 96 to 89%. Oils were the steadiest. Buckeye Pipe 
Line improved from 34 to 35. Eureka Pipe Line advanced 
from 23 to 28 and Northern Pipe Line from 32% to 34. 
Standard Oil (Neb.) dropped from 18% to 15%. Gulf Oil 
lost a point to 29, recovered to 3014 and to-day dropped to 
2914. Among industrial and miscellaneous issues Aluminum 
Co., com. dropped from 6134 to 524% and closed to-day at 53. 
The 6% pref. eased off at first from 65% to 6434, sold up to 
6734 and reacted finally to 65. Amer. Cigar Co., com. was 
conspicuous for an advance of 15 points to 130, though it 
eased off finally to 125. Deere & Co., com. moved down 
irregularly from 14% to 11. Mead-Johnson & Co. was off 
from 54 to 51 and Singer Mfg. from 134 to 127. The latter 
sold finally at 12734. A. O. Smith Corp., com. on few 
transactions broke from 5434 to 44 and sold finally at 45. 

A complete record of Curb Exchange transactions for the 
week will be found on page 658. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


















































Stocks Bonds (Par Value). 
(Number 
Week Ended of Foretgn Foretgn 
Jan, 22 1932. Shares). Domestic. |Government.| Corporate. Total. 

SE 137,115} $1,605,000 $85,000 $171,000; $1,861,000 
DRE. cnenccoadue 200,130} 2,350,000 274,000 198,000} 2,822,000 
|  sesies 159,316} 2,282,000 69,000 179,000] 2,530, 
Wednesday..-..-.--- 206,980|) 2,292,000 95,000 52, 00} 2,439,000 
Thursday .--..-.--.-- 219,160} 2,530,000 94,000 89,000} 2,713,000 
pe a 244,330| 2,449,000 69,000 287,000} 2,805,000 

| Sa ae 1,167 ,0311$13 ,508 ,000 $686,000! $976,000'$15,170,000 

Sales at Week Ended Jan. 22. Jan. 1 to Jan. 22. 
New York Curb 
Exchange. 1932. 1931. 1932. | 1931. 
Stocks— No. of shares. 1,167,031 2,186,600 4,154,353 7,094,800 
B. ° 

ees.  ccudeee $13,508,000} $16,961,000 $44,299,000 $57,710,000 
Foreing Government. . 686 ,000 600 ,000 1,843,000 2,191,000 
Foreign Corporate. ... 976,000 706,000 2,173,000 2,417,000 

_ er ee eae $15,179,000' $18,267,000! $48,315,000! — $62,318,000 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 6 1932: pre 


The Bank of England gold reserve against notes amounted to £120,746,477 
on the 30th ult. as compared with £120,719,456 on the previous Wednesday. 

The 8.8. ‘‘Maloja'’ which left Bombay on Saturday last has on board 
about £1,900,000 of bar gold. 

Small arrivals from Rhodesia and elsewhere have been available in the 
open market and have been disposed of for shipment to the Continent. 

the week: 
Sn ee oe Per Fine a Value 


Sterling. 
"3: s 11.2d. 

-ld. 
ls. 0.0d. 
13s. 10.9d. 
13s. 10.5d. 
3s. 10.1d. 


1228. 9d. 13s. 
121s. 10.3d. 13s. 11.3d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on Dec. 28 1931, to mid-day on the 4th inst.: 


Imports. 
British South ‘Africa. oso a. 261, 10 


British West Africa 
Netherlands 


£1 ,898,794 
SILVER. 

The market continued quiet over the turn of the year, but prices have 
shown improvement. 

Developments in the political situation in India have tended to restrict 
business with a quarter and China has shown little interest in the market. 
The steadiness has been due to small Continental su rt on a poorly 

pe market, although America has shown a disposition to offer moder- 


in A afternoons 
after a fall of 4d. due to offeri by India and China and the 
rts of silver 


ngs 

absence 4 buyers, quotations are 20 3-16d. Soe & both deliveries. 
The follow: were the United Kingdom im and 

registered from mid-day on Dec. 28 1931 to mid-day on the 4th inst.: 

Ex 

£33,878 British India 


16,039 Germany 
25,169 Other countries 


£75,086 
Quotations during the week: 
IN LONDON. | 
Bar Silver per Oz., roche ome 


Dec. 31 san ---20 $164. 
° 3-164. 


IN NEW YORK. 
(Cents per Fine Ounce, .999 


20 
20. 281d. 
The ge th rate rj xchange recorded on New York Guring the period 
from Dec. 31 1931 to Jan. 6 1932 was $3.42 and the lowest 
INDIAN CURRENCY RETURNS. 


(in Lacs of Ruppees)— Dec. 31 Dec. 22. 
Notes in circulation 17329 
Gold coin and bullion in India 456 
Securities (Indian Government) 4336 

100 
12437 


Bills of exchange 
The stocks in Shanghai on the 5th inst. consisted of about 55,650.000 
ounces in sycee, 168, .000 dollars and 3,660 silver bars, as compared 


with about 55,600,000 ounces in sycee, 165, 000,000 dollars and 5,560 silver 
on Dec. 24 1931. 


PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as ved by cable each day of the past week have been 
as follows: 


Dec. 15. 
17086 
3456 








Jan. 16 Jan. 18 Jan. 19 Jan. 20 Jan. 21 Jan. 22 
1932. 1932. 1932. 1932. 1932. 1932. 
. Francs. Francs. Francs. Francs. Francs. 
11,600 a ag? 12,000 

1 20 

350 

401 


nee. 

Bank Natignale de Credit 
Banque de Paris et Pays Bas... 
Banque de Union Parisienne- --~-. 


Canal de Sue: 


= 
Credit Commercialede France. . 
Credit Foncier de France 
Credit Lyonnais 
Distribution d’Electricitie la Par 


Energie Electrique du Nord-.-. 
Energie b, —~ppatee du Littoral... 





ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by eable, have been as follows the past week: 


Sat., Mon., Tues ., Wed., Thurs., ru. , 
Jan.16. Jan.18. Jan.19. Jan. 20. Jan.21. Jan. 22. 
Silver, per oz.. 19d. 18 15-16d. 19 1-16d. 18 15-i6d. 19d. 1944. 
Gold, p. fine oz. 120s. 120s. 1198s.5d. 119s.8d. 
Consols,24%%- 55% 55 55% 55% 55% 
97% 98 98% 98% 
9414 94% 9414 94% 
French Rentes 
(in Paris) — 
PE inate: dow 
French War L’n 
(in Paris) — 
| ae ea 102.10 102.50 102.50 102.40 102.10 


The price of silver in New York on the same days has been: 
Silver in N. ¥., 
per oz. (cts.) 30% 


78.80 78.80 79.20 79.30 79.70 


29% 29% 29% 29% 








PRICES ON BERLIN STOCK EXCHANGE. 
The Berlin Stock Exchange is closed. 


New York quotations for German and other foreign un- 
listed dollar bonds as of Jan. 22: 


Anhalt 7s to 1945 
Bavaria 614s to 1945 
Brandenburg Electric 6%, on 
British H Bk. 7s, 
Dortmund Municipal Util. 83 9 1948 
East Power 6%, 1 

ortgage & Investment 714s, 1966 
French Government 5s, 1937 
French National Mail 8. 8 . a 1952 
German Atlantic Cable 7%, 1 
German Building & Ten aiank 6) 67 $2. 1948 
Hamburg-American Line 6s, 1 
Housing & Realty Imp. 7s, 146. 
Hungarian Central Mutual 7s, 1937 
Hungarian Discount & Exchange Bank 7s, 1963 
Hungarian Italian Bank 744%, 1932 
Koholyt 6s, 1943 
Leipzig Overland pres 6%%, 1946---- 
Leipzig Trade Fair 7s, 1953 
Marmhein & Palatinate 7s, 1941 
Munich 7s, to 1945 
Municipal Bank Hessen 7% to 1945 
Nassau Landbank 6% %, 1938 
Oberpfalz Electric 7%, 1946 
Pomerania Electric 6%, 
Prote tant Church (Germany) 7s, 1946 
Provincial Bank of Westphalia 6%, 1933 
Rhine Westphalia Flectric 7%, 1936 
Roman Catholie Church 6% %c, 1946 
Roman Catholic Church Welfare 7% 1946 
Saarbruecken Mortgage Bank 6s, 1947 
Saxon State Mortgage 6%, 1947 
Siemens & Halske debentures 6%, 2930 
Stettin Public Utilities 7%, 1946 
Tucuman City 7s, 1951 
United Industrial ag F 
Wurtemberg 7s to 19 


: SSBBSSEB! BS 


gy: Sues 








COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Jan. 23), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 28.2% below those for the corresponding 
week last year. Our preliminary total stands at $5,633,- 
680,357, against $7,847,041,510 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 
of 28.6%. Our comparative summary for the week follows: 





Clearings—Returns by Telegraph. 
Week Ended Jan. 23. 1932. 

$2,927,519,041 

203,833,173 


1931. 


$4,096,717.708 
341,919,256 





118,357,107 
86,746,835 
61,321,609 
44,609,615 


$5,768,378,628 
716,213,530 


$6 484,592,158 


32,552,991 


Twelve cities, five days $4,092 181,632 
Other cities, five days 602,551,999 


Total all cities, five days $4,694,733,631 
All cities, one day 938 946,72 1,362,449,352 


$5,633,680,357 | $7,847,041,510 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 16. For 
that week there is a decrease of 25.5%, the aggregate of 
clearings for the whole country being $6,466,542,868, against 
$8,676,715,534 in the same week of 1930. Outside of this 
city there is a decrease of 29.4%, the bank clearings at this 




















Total all cities for week 
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center recording a loss of 23.2%. We group the cit’es now Week Ended Jan. 16. 
according to the Federal Reserve Districts in which they | ©"? Yoon 
are located, and from this it appears that in the New York 1932. 1931. Dec. 1930. | 
Reserve District, including this city, there is a loss of 23.1%, PERO Oe $ et ee ie % 
° : m ‘ ° er hi|cago 
in the Boston Reserve District of 28.5% and in the Phila-| micn—Aarian..|,  181.762| 242.476] 18.3 
delphia Reserve District of 16.0%. In the Cleveland Re-| 2p Arbor-..- on saetisl 190 738/000 pty Pe 
serve District the totals are smaller by 31.1%, in the Rich-| Grand Rapids. 4,701.34 .788,560 29.1 7,136,068 86 
mond Reserve District by 39.3% and in the Atlanta Reserve | md.—Ft. Wayne| _1'274'995 :732,604| —53.3 865, 
District by 21.3%. In the Chicago Reserve District the | Sean spolis--- Be aoe eee See a Fen eee 
totals record a contraction of 40.9%, in the St. Louis (Re- Wiheshtinoe hea By rt + Pay ere is snas'ane 
serve District of 30.2% and in the Minneapolis Reserve Dis- lowa—Ced. Ra 5.175630 2,940,283 —73-6 2,917 951 
trict of 22.6%. The Kansas City Reserve District shows &]| Sioux City...-} 3°330:471|  4'372'596| —23.8|  6.744'81 
diminution of 35.1%, the Dallas Reserve District of 19.4% payee eee 1,168,084 1,640 402 39 1858051 
and the San Francisco Reserve District of 24.1%. — ii Aga 275,503,898 483, 3.313, 295] —43.9 74.829 
In the following we furnish a summary of Federal Reserve | Peoria..~77"| _2,986'020 3" 3,431] —24.7| 5,865,013 
districts: Boeinetea 2. 1 “O50. 910 3 575 O50 0 2545-285 2,900,177 
SUMMARY OF BANK CLEARINGS. aaseagns RAO) 088 = — 
Total (20 cities)| 423,997,319 al —40.9| 875,328,154]1,197,652,430 
Inet.or 
Eighth Federa|l Reserve Dis/trict—St. Lo| uis— 
ee | | Ina —Evansvito,| $2,000,000)" 5.864.323] 48.8 138000 00] 108 50:00 
0. e javee ,100, 00, . ’ ’ ’ ’ 
lot, ‘Boston. 12 elties siev20,261| 44s%200,001| —a.s| eorrvo4,o62| eoa¥ose,oza | KY.—Loulsville--| 23,292,059] 29,759,024] —21.7| 44,360.746| 38,235, 
soso 429, , voty , Tenn.—Memphis| 12,474,371| 13,654,008 ‘6| 24,286,634] 21,498,895 
Pm a bape 12 4,349,390, 5,655,298,502/ —23.1] 7,209,936,927 nomi mapa i. Dashoonvilte 647 57342] 20.1 498 300 
; - 0 , . — ad * 4: .) ~ " x ae ¥ 
an Cevelan ety” “ ScRoniea aaa, <antk | SELAEReL ; se Lats once 636,322 575,372] +10.6] 1,194,218] 1,429,909 
cue it “ into) Serena coral “Seneenl ees | Fe acre: 111,628,399) 159,810,067 —30.2 eres 226,199,549 
= > op 7 nae pings = aa ppp eee Ninth Federal) Reserve Dis, trict—Minn|eapolis — 
: wae TF 1628, : , ry Minn.—Duluth._| 2,298,584| 4,146,871| —44.6| 4,669,907] 6,478,709 
9th Minneapolis 7 * 77,524,011} 100,182,963} —22.6, 113,337,119] 130,744,187 | “" pain neanolis 52,499,007| 67.712,470| —22.5| 77.569.185 391 
Lith Dale 7 S| sASRAST] 178,372.81] —96-1) 203,787,126) 216,519.08) Se ‘Paul-..---| 17-751,309| 21610.234| —17.5| 24:460:261| _32'820,266 
ae re 1869, -600, ‘ , 1000, N. Dak.—Fargo_| 1 2'081.724 —9.5| 2,236,324 686 
12th San Fran__14 220,510,969 290,741,789] —24.1 367,417,122 389,784,513 D.—Aberdeen 616.275 "997 371 —38.2 1 041, "100 1,355,071 
Mont.—Billings - 467,074 680,296] —31.3 582.342 928,064 
bition 122 cities} 6,466,542,868| 8,676,715,534) —25.5| 11,131,485,062| 13,689,209,498 , 
Outside N ¥. City....- 2,224,317,132| 3,165,618,650| —29.4| 4,125,771,009| 4,517,148,464 | Helena_...._- 2,008,414] 3,023,997) —33.6] 2,778,000] 3,516,000 
pe 32 cities! 237,635,602 299,661,661 —20.7! 414,097,019| 475,090,076 | Total (7cltles).| 77,524,011] 100,152,963] —22.6| 113,337,119] 130,744,187 
° ss Tenth Federal) Reserve Dis|trict— Kansjas City|— 
We now add our detailed statement, showing last week’s | Neb.—Fremont . 178,418 253,0 —31.5 335,301 419,834 
‘ i Hastings.....- 171,296 77,279| —64. ; . 
figures for each city separately, for the four years: Lineoin......~ 2,450°335|  3,379°214| —27.5|  3,667°303| 4,852,150 
Po xcs | SEA CaauaE Eee] sete eta ee 
: n.—To a 2,206, r —35. 929, 
ite aies ee ee Wichita -..__- 5,055,556| 7,643,671] —33.9] __7,903.438| 8,606,035 
<n o.—Kans. City| 72.485.766| 111,962,655] —35.3| 132,928031| 141,892,854 
1932 1931 Dec 1930 1929 St. Joseph-_-_.- 3,782,233 6,395,262, —40.9 8,117,157 7,867,459 
: es A : = Colo.—Colo. Spgs 52, 67,002} —11.9 1,180,985 1,229,068 
$ $ % $ $ Denver.__.__ a a a a a 
First Federal |Reserve Dist| rict—Boston|— Pueblo. ...... 951,183 1,487 ,837| —36.1 1,778 ,253 1,580,845 
woriland. == saeoer is 4.070 =10'8 8.740.545 3.035.980 | Total (10cities)| 114,433,437] 176,372,818] —35.1| 203,787,125] 215,519,922 
ass.—Boston..| 276,174.588| 391.334,275| —29.4| 543,960,036 : 
7 : Pi » Eleventh Fedejral Reserve |District—Da/lHas— 
+ —~--aaalaga See ee) tet eet] ast] «283-068 = 1.828.655 | rexas—Austin ..| 1,091,794] 1,464,213, —25.4| 1,488,1811 2,254,385 
[a7 hula 925°945| 1.082'466| —14.5|  1'410°625| 1'402'086 | Dalllas......-- 31.588.648| 38,527.572| —18.0| 47.324°702] 60,489,976 
oe ’ pony me ory a Fort Worth.--| 6,107,110} 8,074,989] —24.4| 12:763,906| 14,207,075 
| oe eee ee Bee, aeeees | Gedveston 2'838.000 010,000} —5.7|  4.614,000 34 
orcester. ...- . 026 e J —d. ° ° e weet SS . - 4 " - hy . rn 
Conn.—Hartford| 8.891.356 12,155,206 —26.9 15,726,418 23,874.018 | L&.—Shreveport - 3,243,606) 4,613,369) —29.7| 6,460,110) 6,607,228 
attend snide sci ie nee 18o29.490 | Total (Seities).| 44,869,158| 55,690,143] —19.4| 72,650,899] 89,900,664 
N.H.—Manches'r 99.753 616,811| —2.8 786,535 PB ORT Fcc eet as i ilies wee 
Total (12 cities)} 316,429,361) 442,320,091] —28.5| 607,704,062) 602,056,023 | Wash-Seattle..| 27.996,992| 36,978,754) —-24.3) 4,408,534) 54.530.413 
os Yakima_._-__- "564,931 1,016,078] —44.4| 1,463,067] 1,421,767 
a eder|#! Reserve D istrict Now| Yorx | 7 145.3231 6,608,889 | Ore.—Portiand..| 20,424:557| 29.420.947| —30.6| 35:815.820| 38.342.762 
Binghamton._- "791.974, 11424191 —30.8|  1°455'479| 1531576 | Utah—S. L. City] 13,125,085] 16,683,591] —21.3| 23,337,367] 20,981,098 
oe yony ‘ ory rity Calif.—L’g Beach ‘090,283| 7.398.453] —66.0| 8,666,930]  9,688,1 
Buffalo. ..._._ 81,931,299] 41,879,498] —23.8| 53,418,838] 64,646,516 | Call —L'g Beach! _ 4.000.283) 7.398.453) —— 
ees" as 740,506 1 eeaael ans ate’ saa 1,245, 208 | Pasadena..---| 4,874,604|  6,480,672| —24.8 6,625,088] 7,879,031 
New York... _|4,232,225°736|6,511,000'884| 23.217 ,005.714.053|9,172.061.044 | Sacramento...| 9,974,071) 6,959,225) +43.3) 7,209,328) 7,704,165 
stant eer" ans ae ‘ att 5 San Diego....| 4.249.738} 6.118.140] —30. 6.730.758] 7,284,247 
Rochester____- 8.510,771| " 9.977.469] —14.7| " 14,884,716] |" 18,452,475 | San ~ PP St See yt BR 
PR cay ee yt ee Bey 5.305.344 a'ancaee | 0n-Jees...--- 2'197'615| 3.264.126] —32.7|  3.669:453| | 3,343,108 
N J.—Montcelair "525.500 "729.725 —28'0 "748927 1260.229 Santa Barbara_ 1,432,136 2,335,619] —38.6 2,281,641 2,229,097 
Nes “y . : Santa Monica.| 1.256.770] 2,072,130] —39.3) 2,117,684, 3,034,604 
Newark_______ 25,562.276' 32,112,736] —20.4' 38,643,529] 30,342,631 pee ata peed | Sees 
Northern N.J_| 34,086,958, 40,067,476] —14.9, 75,421,110] 46,179.078 Stockton- - ---- 1,631,633 +987, 001, aceataa 
Total (12 cities)|4,349,390,526|5,655,298,502| —23.1|7,209,936,927|9,355,801,702 | Total(14cities)| 220,510,969] 290,741,789] —24.1] 367,417,122) 389,784,613 
Third Federal |Reserve Dist pice Paties elphia Grand total (122 
Pa.—Altoona...- 54,799] 1,315,113] —57.8] 1,664,434; 1,650,018 | ities)-------- 6,466,542,868|8,676,715,534| —25.5|11131 485,062] 13680 209,498 
Chester. “1 aero ry ty ek mm eee 5ei See Outside New York!2,234,317,132/3,165,618,650' —29.4'4,125,771,009 4,517,148,454 
rare 1,309,802 1521 050 —13.9} 1,828,019] 1,693,117 
Philadeipiia. 332,000. 394,000,000] —15.7| 647,000, ;000,000 Week Ended January 14. 
Reading... __- 2,584,087] 3,214,098] —19.6] 4,022,438 5,154,866 | crearings at— 
Seranton__.__- 3,563,996]  4.541.511| —21.5|  4/977,186| 6.618.149 uc. oF 
Wilkes-Barre. 2:363,933| 3,832.184/ —38.3| 3,833.58 4.607.642 1932. 1931. Dec. 1930. 1929. 
......... 1,496,864|  2,029'110| —26.2]  2°101.818] 2.077.107 
N. J.—Trenton_- ,482,000] 4,593,000] —19.4] 5,189,000] 4,649,003 | — Ganada— $ $ s $ 
Montreal.....--| 75,664,140] 109,684,033] —31.0| 161,909,556] 161,912,199 
Total (10 cities)| 352,481,881] 419,686,437] —16.0| 676,822,355| 662,433,215 | Toronto... 77 72'386,799|  93.905.370| —22.9| 126,436,780] 156,078,315 
Winnipeg. ....-- 30:114.120| 29,090,660, +3.5| 41.091,877| 49,631, 
Fourth Federjal Reserve Djistrict— Clevjeland Vancouver. - ..-- 12,177,020} 14,187,671] —76.2| 19,195,382) 22,939,639 
Ohio—Akron__-- 4316,000| 4,208,000] —92.5| 5,288,000] 6,473,000 | Ottawa "5422 5.303.674 —14.4| 7,245,048] 9,275,945 
Canton. ._-_-- b 3,632,496] -.-.-- 4,948,133} 4,256,736 | Quebec... 4'087.066|  5.122'937| —20.6| 6,815,448] 7,019,166 
Cincinnati ----| 49,060,921] _ 67,236,000] —27.0| _70.955,606| 81,051,064 | fajitax. 7777 2'461.762| 2.635.746] —6.6 '099,505| 3,784,105 
Cleveland.__-- 89,954,394] 115,021,000] —21.8] 146,076,151 150,436,416 | Hamitton. ~~... 4,030,994, 4.453, —9.6| 5,612,049] 5,836,456 
umbus_____ 12,946,100] 14,966,800, —13.5 140,500, 17,447,300 | Calgary ....... 4.381.529]  6.435,068| —31.9| 9,108,868] 17,174,113 
Mansfield_-_-- c 1,611,207] -..._- 2,106,623,  2,228:870 | gs. John... ..- 2'222'407| 2,040,443) +8.9| 2,200.67 2'664.138 
Youngstown -- e 4,468,171) --__-- 5,551,475| — 6,357,923 | victoria. 1'419.188|  1.943,807| —27.0|  2°542.977| 2,083,752 
Pa.—Pittsburgh _| 96.669,638 485,500} —35.8) 170,109,445) 193,572,050 | London... __- 2,353,862 3,015,930] —21.9 3,061,403 3,261,939 
Edmonton... ..-- 4.313.517, 4,139,533] +4.2) 5,301,642 ‘034.149 
Total (8 cities).| 248,947,053| 361,629,174, —31.1] 422,175,933| 461,823,359 agers oe 4'030.729| 3.227.458] +24.9|  3,894:585| 5,072,183 
Brandon......-- 293,405 423.298] —30.7 478,941 532,480 
Fifth Federal |Reserve Dist|rict— Richm)ond— Lethbridge. .---- 289,820 385,190) —24.7 485,810 694,698 
W.Va.—Hunt’g’n 442,330 952,078] —53.5| 1,241,404) 1,233,934 | saseatoon 2 3,256.762|  1,599,0431+103.7| 2,001, 2,074,370 
Va.—Norfolk....| _2,811,674| _4,212,691| —33.3| _4'789;701| _4/281,585 | Meenas Jaw 7777” 473.917 755,225] —37.2 941. 1/254, 
Richmond ----| 29,187,943] 37,203,000] —21.5| 49,161,000] 37,714,000 | Bretford 7 794'938 917.029] —13.3] 1,035,466] 1,152,811 
8. C.—-Charleston 933,740] 2,046,031] —54.4| 2,241,983] 2,054,614 | Prone william. 440936 601'608| —26.7 88.307 34, 
Md.—Baltimore-| 66,513,831] 84,117,280/ —20.9| 100,013,236] 99,616,460 | New westminster 458151 665.055, —31.1 ‘094 874.774 
D.C.—Washing’n] 22,802,978] 25,433,426] —10.3| 27,685,830] 29,763,933 | \ronicine Hat 174,741 _97,932| —i1.7 321.359 507,069 
— 536,496 759.402| —29.4 675,000 3 
Total (6 cities).| 93,504,553| 153,964,506] —30.3| 185,133,154] 174,664,526 | Reverborough----| Pungo) Rh) 6] —=s816.249 1 399:951 
seer 812.8 899,08 1,265,272 ,531, 
Sixth Federal| Reserve Dis palet-~Acion ta— einenet step 2,362 ,92 2,896,618, —18.4 ,531,426 5,708,838 
Tenn.—Knoxville| _3,455,324| 2,500,000) —38.2| 3,746,185} 3,785,000 | prince Aibert.... 296,177 151] —11.1 394,359 ' 
ville... .- 11,215,128} 18 074.420 —37.9] 22,867,884] 23,205,609 | \roneton 751.277 695.598] +8.0 866,507 858 
Ga.—Atlanta___- "400, 40, —17.6| 51,175,115 48, 649,424 | ineston 22222. 514°811 "3201 —26. ‘| 773,868 865,819 
wosee= 1:180.003| | “2,494:001| —20-5 1,722,025 | Cnatham.-.--.- 451,951 651,741] —30.7 694, 791 567 
To 543,969 840,041) —35.2 1,706,137 nigh 379,53 539,450| —29. i ¥ 
Fla.—Jack’nvilie.| 11,251.359| 13,865,063] —18.9 eo" 563,178 755,502) —25.5) -..--- a, 
Robie * | “Sisocs|  4:545°4001 ays 21.684.718 i ts 9| 475,490,075 
0. -- oe * , ’ wad» 7 , 561,651 —20.7 414,997 ,91 '’ 
Miss.—Jackson--| 1,274,000] 2,267,000] —43.8 4-490.009 | Total (32 clties)/ 237,635,602] 299,561,651] | 
eecil| ss Hae] ttt 8 e588 | ~Seceoee mre 
La.—New x . e . No longer reports weekly clearings. ox- 
cheeks direct, no clearings figures available. © Shee beep pas 
Total (11 ctties)| 112,826,201) 143,371,742) —21.3| 180,608,236] 182,628,508 | ShAnging Slee not functioning. d Figures smaller due to merger of two largest 
banks. @ Clearing hb discontinued. ; 
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DAILY CLOSING PRICES OF YE FUTURES IN CHICAGO. 
Commercialand Miscellaneous ews | ncn Sat. Mon. Tues. Wed. Thurs, Fri 
end + SE NESETETy 47% 47 47% 
BREADSTUFFS Buby 22ST 48% 40% 47% 48 47K 47% 
CM DCT. - 2 - ee oe eo oe ee ee ee eee eene eece “4 
(Concluded from page 701.) Season's High and When Made— Season's Low and When Made— 
I Sept. 
than ever. But, on the other band, the cash demand is still a avy Nov: 8 1931 May 38% Oct. 3 1931 
small at Chicago, as prices east o market cut under | July 63 6 lov 31 | July ec 
Chicago. On the 16th inst. prices declined % to %c., but | September 50% Jan. 18 1932|September 47% Jan. 16 1932 
soon rallied sharply with wheat and closed 1% to 2%e. Closing quotations were as follows: 
higher. Covering was general in an oversold market. Some GRAIN. 
stop orders on the short side were uncovered as the market | Wheat, New York— x | One; ywhlee. nue 
advanced. The country sold 100,000 bushels to arrive, No. 2 red, c1f.. 0 ery: Ei. Bo 3S pees 6b 15 
but this had no effect. On the 18th inst. prices advanced Rye No. +3 f.o.b. bond__.-_- 818 
% to %c. net, though at one time up % to 1c. in response | Corn, New York— we | eae ‘No. 2.....---222- 52 
: No. 2 yellow, all rafl_._.._- 51% | Barley 
to the rise in wheat. At another it was % to %c. net lower. No. 3 yellow, all rail_._.--- 50%| No.2,L.&R.,N.Y.,com. 56 
Cash corn was still quiet. Country offerings were small, Chicago, cash. ..----.-2-2 42@ 
but the demand was poor and the weather was better. 4 ik oe a a Pt tend rt eee en a Media os 
Larger receipts are expected. Sp ng pat. gh pro y atents - - - - 5 
On the 19th inst. prices closed % to 14%c. lower, following i gone ete 415 480) Oats a ~—f er 190 t: 4 
wheat as usual. The weather was mild, and there was | Soft winter otrale te e2e rer ibn peer peneemenenen 1.50@ 1.55 
less feeding demand. The country sold 40,000 bushels to | }i8rq Winter patents... 4.15@ 4.65 ea 3.20@ .--- 
arrive. Shipping demand was poor, only 6,000 bushels were | Hard winter clears----- 3. B0@ 4.10 Bancy rl, Nos. 2, bisa 050 
sold. The trading was largely local. On the 20th inst. prices | Fin°% ee 2306 6:00 Spr hehehe Keawe 


closed % to %ec. higher after being %c. lower early, with 
wheat. Purchases to arrive were 70,000 bushels, and shipping 
sales 17,009. Commission houses bought rather freely of 
May at around 41c. On the 21st inst. prices ended \% to %c. 
lower after being % to %c. higher. The shipments from 
Argentina this week were estimated at 4,331,000 bushels, but 
neither this nor the dry weather in the Province of Buenos 
Aires had any effect. Country offerings were still small, 
but cash corn remained dull and that took the edge off any 
bullish factors. 

To-day prices ended % to %c. lower. The weather was 
in the main good, though the forecast was unsettled. Cash 
corn was still dull, and the basis was lower. Purchases to 
arrive at Chicago were small. Nebraska offered a little 
more freely. Final prices shower a rise for the week of 
% to lke. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
WO. DB PUNOR 6 a ow oboccidtvecart 5344 «+54 53. 538% 52% 51% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
visu dadurmumvredtasedeed 40 404% 39% 39% 39 38% 
Dac, che sacote. dedi ibe 41% 424 41% 41% 41% 41 
ee ee de 434% 4354 42% 43% 43 4244 
SS eR ia ee 44 44% 43% 44% 44 43 % 
Season's High and When Mi Season's Low and When Made— 
March 51 Nov. 9 $1931 March 34% Oct. 5 1931 
May 5314 Nov. 9 1931/May 36% Oct. 51931 
uly 55 Nov. 9 1931! July 38% Oct. 7 1931 
a 45% Jan. 18 1932 September 41% Jan. 15 1932 


OATS have been in the main firm, without much move- 
ment of prices. But the receipts are light. Oats of good 
quality are reported to be in sharp demand. On the 16th inst. 
prices declined % to %c. early, but later fell into line with 
corn and rallied % to 1c. from the low, closing 4c. net 
higher in small trading. The South sold early. On the 18th 
inst. prices closed unchanged after being %c. higher at one 
time and 4% to %c. lower at another. Roughly, oats followed 
the movement of corn prices. On the 19th inst. prices closed 
%c. lower on some selling by commission houses in a slow 
market. On the 20th inst. prices closed unchanged to \ec. 
lower, the latter on March. The cash demand was said 
to be better, with stocks at Eastern Lake ports pretty well 
disposed of. 

On the 21st inst. prices ended unchanged to Ke. higher, 
regardless of the decline in other grain. The independent 
strength of oats excited some comment. To-day prices ended 
%4c. lower in slim trading. Cash oats, however, were steady. 
Futures closed unchanged to 4c. higher than a week ago. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon Tues. Wed. Thurs. Fri. 
No. 2 white37%-38%{ 37%-38% 37-38% 37-38 3744-38 37-38 
DAILY CLOSING PRICES OF QaTs FUTURES iN. CHICAGO. 


on. Tues. . Thurs. Fri. 
EYER 2 AR EES Ee ee 3 Bae 25 25% 25% 25% am 
te tS ee aes 26% 26 % 26% 3854 264% 26 
Sd baiain eareitied ap bce Ue occu mies 25% 25% 25% 25% 25% 25% 
Season's nie fas When Made— Season's Low and When Made— 
March Nov. 10 1931] March 23% Oct. 61931 
May 3t Nov. 10 1931|May 23 Oct. 5 1931 
July 31% Nov. 10 1931} July 22% Oct. 5 1931 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
May 32% or ‘3354 4a y oe: Ooi 
SeEnnre* <i sioe=r~-~ i pareder ae 3 33% 


33% 32% 32% 32% 32% 

RYE.—tThe sore point is still the absence of export busi- 
ness. Rye is governed solely by the price movements of 
wheat. Under the circumstances, rye shows an advance. 
On the 16th inst. prices were 4% to 4c. lower in the earlier 
trading, but later rallied 1144 to 2c., and this was practically 
the net rise of the day, although the trading was local. 
There was no sign of an export business. All the grain 
markets seemed to be short, and a wave of bullishness swept 
them upward. On the 18th inst. prices closed 5% to 1c. 
higher, taking its tone from wheat. The Northwest, however, 
sold on the advance. On the 19th inst. prices closed 1% 
to 1%c. lower, in answer to the decline in wheat. On the 
20th inst. prices ended 4c. off to %c. higher, with March 
the weakest. On the 21st inst. prices closed \% to 4c. lower, 
following the trend of wheat. To-day prices closed un- 
changed to 4c. lower, in sympathy with wheat. There was 
no export demand. That certainly is a damper. Yet  petoon 
ended 114 to 15c. higher than a week ago. 





Breadstuffs figures brought from page 701.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 

















for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
Recetpts at— | Flour. Wheat. | Corn. | Oats. Barley. | Rye. 
‘pbls.1961bs. bush. 60 lbs.\bush. 56 lbs.\bush. 32 lds. bush.481s. bush. 56lbs. 
Chicago----- | 142,000 72,000, 1,050,000 276,000 56,000 8,000 
Minneapolis... -...-. 661,000 148, 000 46,000 148,000 45,000 
Se eee OO. Fee! ae ee | 3,000 
Milwaukee. - -| 8,000 27,000 118°000 12,000 102,000 --._-- 
Wi cscduh- ~ seine 212,000 113,000, 58,000 3,000) 1,000 
Ce tiines  -caweunl 35,000, 10,000 24,000 26,000 12,000 
Indianapolis__|  ___---- 59,000 251 yee 200,000, ...... | 2,000 
St. Louis...-| 138,000, 420,000 249, 192,000 52,000 -—_-_-- 
Bs coal 47.000 22,000 212, ‘000 37,000 41,000 -...-- 
Kansas City __ 8,000 1,281,000 137,000 SE | gthvadk. | Botden 
Dicnsd stdcod | "511,000 115,000 RGR certs a cneneion 
St. Joseph..-|  ------ iY ee |” ees Be oeeren 
Tcl shewen 326,000 2,000 SE: apie. eihaws 
Sioux City---|  ------ | 63,000, 70,000 11,000 5,000 ------ 
Tot.week'32 343,000 3,760,000, 2,518,000 947.000 433,000, _77,000 
Same week '31| 385,000 6,506,000, 4,604,000, 1,399,000 517,000 164,000 
Same week '30 381,000, 4,124,000 6,202,000 1,458,000 615,000, 111,000 
Since Aug. 1— RB | 
pea 110.780 .780, 000 200,078,000 64,842,000 39,893,000 21,006,000 4,056,000 
662 


{000 259,981,000 99,309,000 68,314,000 34,382, 000 15,428,000 
19D9 205006 10.896 000 258,397,000 127,725,000 84,378,000 48,746,000 19,716,000 


Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Jan. 16 1932, follows: 








| Barley. | 














Recetpts at— | Flour. | Wheat. | Corn. | Oats. Rye. 

bbis.1961Ds.|bush. 60 lbs.\bush. 56 lbs. bush. 32 Ihs.\bush.48lbs. bush.56Ids. 
New York.--| 177,000 124,000 12,000: 44,000 ____-- | 24,000 
Portland,Me-| __---- | , < ~ epceaaal ee ep oe. | aa 
Philadelphia__| 37,000 2,000 24,000 10,000 _____- a ee 
Baltimore...-| 11,000; 38,000. 12,000 000, 1,000 1,000 
Sccccdh sana ees BP oe eee hb om 
New Orleans*,| 51,000, 93,000, 18,000; a 6 escaua | weeeee 
Galveston....| __---- | lll Ae A teeta ese | 0 a aneee 
Boston. .---- 20,000; SR: ieeahed TAO cccoed | waeee- 
ies ie ance | Reese Pain asta | pace RS 
Halifax. ____- ,000, ED oo ete.) eee [oe | 64,000 
St.John, N.B- 32,000; a aad 19,000 13,000 -...-. 
Total wk.1932 333,000, 706,000 66,000, 125,000 14,000 89,000 
Since Jan.1'32, 905.000, 1,647,000 — 199, 000, 285,000 22,000, 484,000 
Week 1931.__| 310,000 1,685,000 spe 41,000 17,000, 15,000 
Since Jan.1'31) 1,019,000 2,961,000 141,000 193,000 51,000 ,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Jan. 16 1932, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn Flour. Oats. Rye. Barley. 
Bushels Bushels. | Barrels. | Bushels. | Bushels. | Busheis. 
New York..-.-...... 454,000} -.-... 29,911 Be. Goload Tadbex- 
Portland, Me-.....- Se.. sentcsl -denadtl Yaéddeal eenaeal. waaxece 
Di +> someddial (> ca- eaeand Rt sAcchecl § wenchel .athkeo 
Philadelphia... ...-. RS oe Spee Be: epee 
Baltimore__......-.. i eee SE cuesdel) esse -etenn 
I % eccahonude Seale RS a RN a Sa eee ee 
New Orleans....... RaE.. adnnas 14,000 eee te eee 
ee od... ate. on emenal ee Ce 
St. John, N. B..._. SRG. cuneoa 32,000 Fl a 13,000 
DE Succonncwa eee «cook §6Gaee eaaatal | auveiel echees 
i ibanaecadeus ENED. :\eemambd el SEO. oseses G4 G08 (dueee- 
Total week 1932_. 934,000} -..... 90,911 37,000; 64,000 13,000 
Same week 1931__| 2,548,000 8,000! 101,879 10,990 17,000 17,000 





The destination of these exports for the week and since 
July 1 1931 is as below: 





























Flour. Wheat, Corn. 
Exports _ Week 
and Since Week Week Week Since Week Stnce 
July 1 to— Jan. 16} July 1 Jan. 16 July 1 Jan.16| July 1 
1932. 1931. 1932. 1931 1932. 1931. 
Barrels.| Barrels. | Bushels. hels. | Bushels.| Bushels. 
United Kingdom-} 44,000] 1,788,992} 136,000) 27,815,000) -__--- 17,000 
Continent. -_-__- 19,000] 1,266,128} 571,000] 61,620,000) -_..-- 6,000 
So0.&Cent.Amer_| 2,000] 184,453) 191,000} 6,534,000) --.._-. 7,000 
West Indies_____- 7,000} 270,914 8,000 104,000} ..._-- 33,000 
Brit.No.Am.Cols_ eae eC SO i eee 
Other countries. __| 17,955 om 28,000} 2,227,000} -.....| -----. 
Total 1932_____ 90,911 300,000) ea 63,000 
Total 1931_____ 101,879 i631 2, ath ity ,639, 8,000! 133,000 
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‘The visible Supply of grain, comprising the stocks in 

granary at principal points of accumulation at lake and 

seaboard ports Saturday, Jan. 16 1932, were as follows: 
GRAIN STOCKS. 








Wheat, Corn, Oats, Rye, Barley, 
oor ae States— bush. bush. bush. bush. bush. 
1,000 70,000 17,000 13,000 
pay aed 7.000 1,000 nadie 
75,000 53,000 6,000 4,000 
66,000 24,000 32,000 2,000 
97,000 ee paki... eae 
154,000 526,000 3,000 20.000 
18,100,000 2,718,000 1,040,000 382,000 432,000 
235,000 SEU... e.aleeenes” - i <> aenaneiine 
54,000 319,000 9,000 5,000 
pT) 583,000 inwiene 1 thaeiniiad 
30, 68,000 32,000 62,000 
6,095,000 2,633,000 2,061,000 239,000 
ee cheene 1 en. conn 
183,000 438,000 209,000 .000 
117,000 2,086,000 1,665,000 359,000 
15,000 3,595,000 3,720,000 2,217,000 
9,000 108, 1,000 21,000 
816,000 602,000 7,000 3,000 
93,000 x 55,000 157,000 
a sees -  cuteneie 
48,000 a or 
3,000 0 ae 
1,240,000 ee. cmcmue 
75,000 565,000 12,000 
Total Jan. 16 1932__.208,535,000 12,508,000 15,688,000 9,372,000 
Total Jan. 9 1932___211,146,000 12,261,000 15,576,000 9,421,000 





Total Jan. 17 1931___189,766,000 16,358,000 26,814,000 15,294,000 11,030,000 
Note.—Bonded grain not included above: Oats, New York, 2,000 bushels; total 
2,000 bushels against 254,000 in 1931. Barley, New York, 1 ‘000 bushels, New 
York afloat, 63,000; Buffalo, 101,000; Buffalo afloat, 465,000; Duluth, 3,000; total, 


633,000 , against 1, 321 ,000 bushels in ay Wheat, New York, 1,607, 000 
bushels; New York afloat, 4 ,829 000; Buffalo, 4,036,000; Buffalo afloat, 12,378,000; 
= 1, “a. afloat, 340,000; total, 23; 191 5000 bushels, against 23 ,867,000 
panel Rc 

rr a ey 1,725,000 1,208,000 1,142,000 
Ft. William & Pt. Arthur 48, 921,000 _____- 2,760,000 7,653,000 2,701,000 

See DD \F., senaae Ct Pees 6 6S 
Other Canadian_._____. 8,818,000 —_____. 2,120,000 112,000 556,000 





Total Jan. 16 1932... 61,532,000 
Total Jan. 9 1932__- 61,280,000 
Total Jan. 17 1931... 62,425,000 


6,719,000 8,973,000 4,399,000 
6,529,000 8,852,000 4,463,000 
6,725,000 10,511,000 23,199,000 


ummary— 
AMGFICRD . 22 cccccecese 208,535,000 12,508,000 15,688,000 9,372,000 4,020,000 
Canadian......-.....- GLR02MOO . nc- soe 6,719,000 8,973,000 4,399,000 





Total Jan. 16 1932_..270,067,000 12,508,000 22,407,000 18,345,000 8,419,000 
Total Jan. 9 1932...272,426,000 12,261,000 22,105,000 18,273,000 8,524,000 
Total Jan. 17 1931-..252,191,000 16,358,000 33,539,000 25,805,000 34,239,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Jan. 15 1932, and since July 1 1931 and 1930. 




















Wheat. } Corn. 

Exports. Week Since | Since | Week | Since | Since 

Jan. 15 July 1 July 1 | Janm.15 | July1 |; July 1 

1932. 1931. 1930. | 1932. | 1931. | 1930. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-| 5,036,000 187,024,000 223,399,000 22,000 1,614,000 1,019,000 
Black Sea_.-| 1.760,000)101,248,000 82/542,000| 1,046,000 12,415,000 24,358,000 
Argentina__-| 2,754,000| 44.703,000 27/772.000| 4.941.000 253,365,000 134,092,000 
Australia _--| 6,520,000, 63,375,000 45,768,000 °_.....| -.....-.| ~_-.2... 
DD csiw ct eee 600,000 8.920,000 __---| _---.--- a a ae 
Oth. countr’s| 576,000, 21,352,000 27,936, 153,000, 14,740,000 33,467,000 
Total __.. sasnte Aaabana RORAENOGA war an 6, 162,000 282,134,000 192,936,000 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 


9—First National Bank in Callicoon, Callicoon, N. Y-_-.-- 
President, Chas. P. Kautz; Cashier, Ww.lL. Dodge. 
14—The American National Bank of Creighton, Neb-_-.-.-.-- 
President, Wid L. Turner; Cashier, J. O. Peck. 


VOLUNTARY LIQUIDATIONS. 

11—The First National Bank of Falstiela, ee 
Effective Jan. 6 . Liq. Comm., B. 
8. R. Meeks i L. A. Blackburn., care of the liquidat- 
ing bank. bsorbed by the Fairfield National Bank, 
Fairfield, nt No. 6,609. 

11—The First National Bank of Donmares, Ne asin oniomaliania 
Effective Dec. 31 1931. . Agent, 
Commerce, Okla. Scseede “by First y ef Bank of 
Commerce, Okla. 

12—The First National Bank of Rockaway. IN. J..<<<<<- 
Effective Dec. 30 1931. Liq. Comm., Clarence L. 
Millard, Edwin J. Matthews and Joseph H. Jackson, 
care of the li uidating Log ene by First Na- 
tional Bank in Rockawa 3.574. 

13—The Georgetown Nationa ‘Back. aso wn, Mass__ 
Effective Jan. 12 1932. Liq. Comm rd of Direc- 
pnd - the s the Rqnidatinng bank. The liquidating bank has 


16—The ‘First first National Bank of Tremont, Ill__..-...---- 
Effective Jan. 121932. Liq. Comm., Frank M. Helle- 
mann, J. P. Blumenschein and Frank O. Sharp, all of 
Tremont, Til. Sapaceted by the First National Bank 
in Tremont, No. 13,579. 


$106,006 


25,000 


Jan. 
Jan. 


Jan. $50,000 


Jan. 25,000 


Jan. 100,000 


Jan. 


Jan. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 

By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Shares. Stocks. per Sh. 

318 New Jersey Nat. Bank & par $10; 100 Boulder Consol. Gold 
Trust Co. of Newark.__...-..-- 1 & Silver Mining Co, par $10; 

200 The Engineer Co. class A_...$12 lot 60 Nicaragua Co.; 4 Valley Fair 


200 The Engineer Co. class B_-_-_-_- $4 lot 
1% Phila. Mtge. & Tr. Co.; 4 Hess- 
Ives Corp., com., par $50; 
‘ Hess-Ives Corp., pref., par $50; 
1 Franklin Institute of the State 
of Pa. for the Promotion of Me- 
chanical Art, first class stock_..$9 lot 
9 Bellows Falls Country Club, Inc., 
par $25; 4 Hooper Golf Ciub of 
Walpole, N. H., par $25; 7,225 
Allied Mines, par $10; 301 Amer. 
Consol. Gold & Silver Mining Co., 


Assn., Inc., par $25; 117 Indianap. 
Decatur & West. Ry. Co.; $2,000 
Ind. Decatur & West. Ry. Co., 
reorg. ctf. of dep. for inc. mtge. 
bonds; $5,000 Ind. Decatur & 
West. Ry. Co., reorg. ctf. of dep. 
for 2d mtge. bonds; $50 Ind. 
Decatur & West. Ry. Co. fract. 
scrip; $800 Ind. Decatur & West. 
Ry. Co., inc. mtge. ctf. dep. of 
fractional scrip $12 lot 








By R. L. Day & Co., Boston: 


Shares. Stocks. $ 4 _ Shares. Stocke. 3 per Sh. 
100 Atlantic Nat. Bank, par $25... 1 10 Eastern Mfg. Co., common.... a0 
10 First Nat. Bank, Haverhill inci 8 American Screw Co............ 
aE a ee 1%]|10 Thomas G. Plant Co., Ist pref... a0 80 
3 special units First Peoples Trust.. 2 |2 Libbey, McNeil & Libby, Ist pf_- 75 
3 — Mutual Finance Corp--.-.-.- 5%/|10 Boston Insurance Co.-..-....... 
50 S. Bornstein, Inc............ $25 lot|5 Sanford Putnam Co.; 25 Taylor 
10 Towle Mig. p & Bia Go. 8% vt: 7 Logan Co. Papermakers, 3115 lot 
Treen “ e Co D' 5 PIGRINIGE é Siccascadseadoccss 
5 Eastern Mfg. C i 7 
By Wise, Hobbs & Ae Boston: 
Shares. Stocks. Shares. per She 


Stocks. $ 
27 Quincy Market Cold Storage & 
Warehouse Co., pref-.........-. 
30 units First Peoples Trust....... 
10 Quincy Market Cold Storage & 


100 Irving Tr. Co., N. Y., oar sie “19% 
8 Ludlow Mfg. Associates._..____- 553% 
4 units First Peoples Trust__...... 10 
6 units First Peoples Trust_...._._. 9% 
20 Fall River Elec. Lt. Co., par $25. 23 


Warehouse Co., pref.......-. 25-2534 

By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh.\ Shares. Stocks. $ per Sh. 
35 Central-Penn Nat. Bank, par $10 35 20 John B. Stetson Co., com., no par ir 1234 


128 Pa. Co. for Ins. on Lives, &c., 


ert em 41%| Bonds. Per Cent. 
3013 13th & 15th St. Pass. Ry__._-. 69 {$1,000 Penn Mary Coal Co. Ist 
100 U.S. Loan Society, common_. 9 mtge. 58, 1939..............-. 93% 


Pr. Baker, Simonds ‘ Co., Detwoth. on Friday, Jan. 8: 


er Cent. Per Cent. 
$1, “00 D Halfway Sewer Dist., No. 6 
pee See eee eee 
$10,000 Dearborn-Van Born Co. 
2d mtge. 6s, 1930_........- 
ner 000 Wortley Land Co. 2d mtge. 


$1, "00 ) Royal Oak (City) weisiany 

CN OH66so. Sika ptksannccks 

$1,000 Metropolitan Trust Co., Ist 
mtge. coll. 6s, series B__...._.. 50 
$10,000 Berkley (Village) tax-antici- ae 











pation 6% notes due 1931_____. eS eer ee $500 lot 
$10,000 Monroe Paper Products Co. $2, oa "Union Trust 24 mtge. 6s, 
lst mtge. L. H. 6s, 1940_...__.- ee ee RE ae es Fs EE os 1h 8 72 & int. 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Sh.; Shares. Stocks. $ per 
10 Como Mines, par $1-_.....-.-. 5c| 5 Angel Internation Corp., par $1_. 326 
10 Korect Air Meter, pref_._.._-- 10c 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 
























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Werth Capes sc dccinddckenndcsrsneca *3% |Feb. 1)\*Holders of rec. Jan. 20 
United N. J. RR. & Canal (quar.)__-_- *2t¢ |Apr. 10}*Holders of rec. Mar. 21 
Virginian Ry., pref. (quar.).....-..--- *116 |Feb. 1)*Holders of rec. Jan. 16 
Public Utilities. 
American Commonwealths Power— 
Class A & B—Dividends omitted. 
First and second preferred A—Dividen|ds omijtted. 
$6.50 and $6 first preferred—Dividend)s omitted. 
Binghamton Gas Works, pref. (quar.)_.| *134 |Feb. 2)|*Holders of rec. Dec. 21 
California Water Service, pref. (quar.)..| *1% |Feb. 15)*Holders of rec. Jan. 30 
Canadian Hydro Elec. Co., Ist pf. (qu.).| #1% |Mar. 1) Holders of rec. Feb. 1 
Cedar Rapids Mtg. & Power (quar.)__..| *75c.|Feb. 15|*Holders of rec. Jan. 31 
Central Power & Light, 7% pref. (quar.)| *13%4 |Feb. 1/*Holders of rec. Jan. 15 
6% preferred (quar.).......-.-.--.. *1% |Feb. 1)*Holders of rec. Jan. 15 
City Water of Chattanooga, pref. (qu.)..| *1}¢ |Feb. 1)*Holders of rec. Jan. 20 
Columbus Ry. Pr. & Light. pref. B (qu.)| *1.63)Feb. 1|*Holders of rec. Jan. 15 
Connecticut Ry. & Ltg., com. & pf. ge.) *1\% |Feb. 15|*Holders of rec. Jan. 30 
Dallas Power & Light, 7% pref. (qu.)-..| 134 |Feb. 1) Holders of rec. Jan. 21 
$6 preferred (quar.)_........-..-..- $1.50/Feb. 1) Holders of rec. Jan. 21 
Dallas Ry. & Terminal, pref. (quar.)._.| *134 |Feb. 1/*Holders of rec. Jan. 21 
Empire District Electric, pref. (mthly.).| 50c.|Mar. 1) Holders of rec. Feb. 15 
Fall River Gas Works (quar.)......---- *75c.|Feb. 1|*Holders of rec. Jan. 22 
Federal Electric Co., $7 pref. (quar.)-..| *$1.75|Feb. 1)*Holders of rec. Jan. 22 
$6 preferred (quar.)...............- *$1.50)Feb. 1/*Holders of rec. Jan. 22 
7% preferred (quar.)....-....-.---. *1% |Feb. 1/*Holders of rec. Jan. 22 
Gas & Elec. Secur. Co., com. (mthly.)..| 50c.|/Feb. 1{ Holders of rec. Jan. 15a 
Com. (payable in com. stk.) (mthly.).| /% |Feb. 1) Holders of rec. Jan. 154 
Preferred (monthly)_.........-..-.. 58 1-3c/Feb. 1) Holders of rec. Jan. 15a 
Gas Securities Co., common (monthly)..| 9g |Feb. 1| Holders of rec. Jan. 15a 
Preferred (monthly) -..............- 50c.|Feb. 1] Holders of rec. Jan. 154 
Haverhill Electric (quar.)............- *88c.|Jan. 7|*Holders of rec. Jan. 6 
Houston Light & Pow., 1% pref. (qu.)..| *13%4 |Feb. 1)*Holders of rec. Jan. 15 
$6 preferred (quar.)........-.-.-..- *$1.50|)Feb. 1/|*Holders of rec. Jan. 15 
Iiluminating & Power Secur., com. (qu.)| $1.75|Feb. 10) Holders of rec. Jan. 30 
ref SS 8 EE ee SBE 1% |Feb. 15} Holders of rec. Jan. 30 
Kansas Utilities, 7% pref. (quar.)_.._.- *1% |Jan. 2|*Holders of rec. Dee. 21 
Kentucky Utilities, junior pref. (quar.).|*874¢|/Feb. 20}*Holders of rec. Feb. 2 
Keystone Telephone of Phila., $4 pf.(qu)|*$1 Mar. 1)*Holders of rec. Feb. 19 
Kokomo Water Works, 6% pref. (quar.)| *144 |Feb. 1|*Holders of rec. Jan. 20 
Long Island Lighting, com. (quar.)__--_- 15¢e.|Feb. 1} Holders of rec. Jan. 27 
Malone Light & Power, $6 pref. (qu.)._-|*$1.50|/Feb. 1)*Holders of rec. Jan. 15 
Michigan Gas & El. 7% pr. lien (quar.)-| *1% |Feb. 1)*Holders of rec. Jan. 15 
OS otter Hem (GUGP.) << ccoccedcccecc *$1.50/Feb. 1)*Holders of rec. Jan. 15 
6% preferred (quar.)..........-..-- *1% |Feb. 1)*Holders of rec. Jan. 15 
OS nraterred (GUGk.)...c.cccccsncecce *$1.50|\Feb. 1)/*Holders of rec. Jan. 15 
Mil. Elec. Ry. & Lt. (1921) pf. (quar.)..| *1% |Mar. 1|*Holdere of rec. Feb. 15 
Minneapolis Gas Light, 7% pref. (qu.).-| *134 |Mar. 1|*Holders of rec. Feb. 20 
6% preferred (quar.).......-...--.-- *1% |Mar. 1/*Holders of rec. Feb. 20 
Mississippi Pr. & Lt., Ist pref. (quar.)..|*$1.50|Feb. 1)/*Holders of rec. Jan. 15 
Monmouth Consol. Water, pref. (qu.)..| *1% |Feb. 15|*Holders of rec. Feb. 1 
National Power & Light, com. (quar.)..| *25c.|Mar. 1|*Holders of rec. Feb. 6 
New Brunswick L. H. & Pow., pf. (qu.)-| *2}4 |Jan. 2|*Holders of rec. Dec, 21 
N.J.& Hud. Riv. Ry. & Ferr. pref....| *3 |Feb. 1)|*Holders of rec. Jan. 30 
New York Steam Co., com. (quar.)-..-.. *65c.|Mar. 1)*Holders of rec. Feb. 15 
North American Co., com. (in com. stk.)} /2% |Apr. 1) Holders of rec. Mar. 5 
OS RE er ae 75¢c.|Apr. 1) Holders of rec. Mar. §& 
North Amer. Edison Co., pref. (qu.)--..| $1.50|Mar. 1) Holders of rec. Feb. 15 
Ohio Public Service, 7% pref. (quar.).-5|8 1-3c.|Mar. 1) Holders of rec. Feb. 15 
OG mratetrad (GUSE.) - cucccccacceses 50c.|Mar. 1) Holders of rec. Feb. 15 
5% preferred (quar.)--..-.-------- 4|1 2-3c.|Mar. 1) Holders of rec. Feb. 15 
Ohio River Ry. & Power, 7% ptf. (qu.)--| *1% |Jan. 2/*Holders of rec. Dec. 30 
Pacific Power & Light, 7% pref. (qu.)--.| 1% |Feb. 1] Holders of rec. Jan. 18 
$6 preferred (quar.) .-..-.-c--cc-cee 14% |Feb. 1| Holders of rec. Jan. 18 
Festina Gas & Coke, I% pref. (qu.)---| 1% |Feb. 1) Holders of rec. Jan. 18 
% pretetred (GUAP.) < oc scccccoccec= 1% |Feb. 1) Holders of rec. Jan. 18 
Prnceiee (N.J.) Water (quar.)....-... *75c.|\Feb. 1\*Holders of rec. Jan. 20 
“~~. Serv. Co. of Colo. 7% , of. enone )5|/8 1-3c.|Mar. 1) Holders of rec. Feb. 154 
6% preferred (monthly)...-.-....--- 50c.;Mar. 1) Holders of rec. Feb. 15a 
5% preferred (monthly) .------.---- 4\1 2-3c.;Mar. 1] Holders of rec. Feb. 15a 
Public Serv. Corp. of N. J., com. (qu. shies *85c.|Mar. 31|*Holders of rec. Mar. 1 
8% preferred (quar.)..-.-.---- *2 Mar. 31|*Holders of rec. Mar. 1 
7% preferred (quar.)..-.- *1% |Mar. 31\*Holders of rec. Mar. 1 
$5 preferred (quar.)..-.--- * $1.25) Mar. 31|*Holders of rec. Mar. 1 
6% preferred (monthly) -.-.-.-.-- _| *50c.|Feb. 29|*Holders of rec. Feb. 1 
6% preferred (monthly) ..-.-...----.-- *50c.|Mar. 31|*Holders of rec. Mar. 1 
Sierra Pacific Elec. Co., com. (quar.)...| *50c.|Feb. 1)*Holders of rec. Jan. 20 
PEE IGNG? ) .nndéadecavneevers *1% |Feb. 1)\*Holders of rec. Jan. 20 
Southern Colorado Power, ay A.(qu.)| 50c./Feb. 25) Holders of rec. Jan. 30 
Tampa Electric Co.. com. (qu. 15|*Holders of rec. Jan. 25 
Wreenet, A (GU0GDndoe dc cctsdedpas 15|*Holders of rec. Jan. 25 
United Telep. (Del.) $7 2nd pref. (qu.).- 1|*Holders of rec. Jan. 20 
Washington Gas Light, com. (quar.)....! *90c.!Feb. 1'*Holders of rec. Jan. 23 
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Name of Company. 


Books Closed. 
Days Inclusive. 


Name of Company. 


Books Closed, 
Days Inciustee. 





Public Utilities (Concluded). 
Wisconsin Elec. Power., 6 % pref. (qu.) 
6% preferred (quar J). 
Wisconsin Telephone, pref. (quar.)..-.- 


Trust Companies. 
Kings County (Brooklyn) (quar.)-...-.-- 


Fire Insurance. 
National Liberty 
North River (quar.)..............-.-- 


Miscellaneous. 
Acme Farmers Dairy 
Alms & Doepke, pref > (quar 
American Art Works, Ine. mex pfd. (qu.) 
American Book (quar.) 
Amer. Credit Indemnity (omer eG 





Preferred (bi-monthly 
American Envelope, 1% Gaal. (quar.).. 
7% preferred (quar 
7% preterred oanr. ; iebteaiatn poeaibir dees enapaney 
7% preferred (quar.).......-.-.-.--- 
American Home Products (monthly) --.--. 
Amer, Indemnity (Phila.) 7% pid. (qu.) 
Amer. Investors, Inc., $3 pref. (quar.)-- 
American Securities Shares 
American pte: common (quar.)...... 


Pref: 
Art Metal Works, com. (in com. stock) .. 
Atlantic Macaroni (quar.) 
Atlantic Safe Deposit (N. Y.) (quar.)_- 
Atlas Utilities, $3 pref. A (quar.)..... a 

$3 preferred class A (quar.)......--. 
— Voting Mach., pr. partic.... 

Prior participating stock (in scrip) .... 

P Prior participating stock (in scrip) -.-. 
Bamberger (L.) & Co., 644% pref. (qu.) 
Baumann (Ludwig) & Co., lst pref. (qu. 
Beacon Mfg., com. & pref. (quar.) 
Berland Shoe Stores, 7% pref. (quar.)_- 
Betco Corp., pref .—Dividend omitted. 
B-G Sandwich Shops, pref.— Dividend p 
he ———- & eae. pf. (qu.) 


Preferred _ RSS STS SE SS 
Block Bras. Tobacco, com. (quar.)...- . 


(quar.) % 
Bohack (H.C.) Co., Inc., ON at (qu.)..-|* : 


7% tirst rst preferred (q 
Bohack Realty Corp., Ist pref. (quar. ors 
Buekeye Pipe Line (quar.) 
Buckeye Shares, trust =. ser. A_ 
—— Hill Falls ‘Co. (quar. } Daan wale 


eS com. (quar.) ..- 
7% podem ond (quar 
California Basic fe aah Inc. (quar.). 
Campbell, Wyant & Cannon Fdy., com.— 
Canadian Investors (quar.}.........-- 
Canadian Oil Cos., com. (quar.)......- 
uar. 


Cheney 

Cities Service Co., common (monthly) - - 
Com. (pay. in com. stock) (monthly) - 
Preferred B (monthly) 


. (quar 
Conn (C. G.) Ltd., - ‘oat < a pg 
6% preferred (quar 
dated Lea, ordinary 

Consolidated Rendering, bret. (quar.)_. 
Corno Mills, common (quar.).......... 
Crandall-MeKenzie & Henderson (quar.) 
Daniels & Fisher Stores 


Decker (Alfred) & Cohn, Inc., pret. (qu.) 
Aircraft Co., L: 


Dupuis oe, Ltd., pref. 


Eastern Util. Investing, Partic. ‘spe 
Elm City Cotton Millis (quar. ). =f RTE 


Family Financing Corp., com. (quar.)-- 
Preferred (quar.) 1 
Federal Electric Co., Inc., $7 pfd. (qu.)- - 


$6 preferred (quar. ) 
Firestone Tire & Rubber, pref. (q 
First Sec. Corp., Ogden, Class A & B(qu. ) 
Franklin Capital—Dividend omitted. 
Freeport Texas Co. (quar.) 
Frost Steel & Wire, Ist et (quar.)...- 
Galveston Wharf (mon: 
General Outdoor Piinmenn ew dl pf. (qu.)-. 
Gilmore Gasoline Plant No. 1 (monthly) 
Globe Democrat Pub., pref. (quar.)...- 
Globe Wernicke Realty, 6% pref. (quar.) 
Great Lakes Dredge & Doek (quar.).-._ 
Great Lakes Engineering Works (quar.) - 
Gruen Watch, pref.—Dividend omitted. 
Guelph Carpet & Worsted Spinning 
Mills, He % ag (a SR 


Hillside Cotton Mills (quar, a aeipiabene weasels 

Hobart Manufacturing (quar 

Hormel (George A.) & ee a (quar.) 
Preferred A (quar 


+) 
Horni Signal, partic. pref.—Dividend om tt 


Houston Oil, preferred 

Hy dro- Securities, 

Imperial Tob. of Gt. Brit. & Pircland, ord. 
Extra qr ce 


A (quar.) 
Key Boiler Equipment—Dividend omitt 





oe oon es OS va et ts OD llantiantantans 


eee eo 
et et et bt 


(quar.) 
656% DP pref. (qu.) & 


. 15 





*Holders of rec. Jan. 


*Holders of rec. Jan. 


25)* Holders of rec. Jan. 


ee 
I et et et et et 


at tt tet et tet oe Oe bt Bt Bt Ce 


_ 
on 


25 
1 


15 


Holders 


gHolders of rec. Mar. 

‘Holders of rec. Dec. 
oHoidere of rec. Dec. 
*Holders of rec. Jan. 
*Holders of rec .Jan. 
*Holders of rec. Jan. 
*Holders of rec. Feb. 


a *Holders of rec. May 


Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 


*Holders of rec. Jan. 
*Holders of rec. Jan. 


*Holders of rec. Jan. 
*Holders of rec. Feb. 
*Holders of rec. Feb. 
*Holders of rec. Feb. 
*Holders of rec. May 
*Holders of rec. Aug. 


*Holders of rec. Mar. 
*Holders of rec. June 


*Holders of rec. Dec. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Feb. 


1 
*Holders of rec. Feb. 


*Holders of rec. Dec. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Jan. 


on deferred. 

*Holders of rec. Jan. 
*Holders of rec. Feb. 
*Holders of rec. Mar. 


*Holders of rec. Feb. 
*Holders of rec. Feb. 
*Holders of rec. Feb. 
*Holders of rec. Feb. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 

*Holders of rec. Dec. 
ee of rec. Dec. 


*Holders of rec. Jan. 
*Holders of rec. Feb. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Feb. 


*Holders of rec. Dec. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Feb. 
*Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Feb. 
*Holders of rec. Feb. 
*Holders of rec. Jan. 
*Holdets of rec. Dec. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Feb. 
*Holders of rec. Dec. 


*Holders of rec. Feb. 
Holders of rec. Jan. 





*Holders of rec. Jan. 
*Holders of rec. Feb. 
*Holders of rec. Jan. 
*Holders of rec. Feb. 
*Holders of rec. Jan. 
*Holders of rec. Feb. 
*Holders of rec. Jan. 


Holders of rec. Jan. 
*Holders of rec. Feb. 
*Holders of rec. Jan. 
*Holders of rec. Mar. 
*Holders of rec. Feb. 
*Holders of rec. Feb. 
*Holders of rec. Jan. 


*Holders of rec. 
*Holders of rec. Feb. 


*Holders of ree. Jan. 
*Holders of rec. Jan. 


*Holders of rec. % 
*Holders of rec. Feb. 


Holders of rec. Jan. 


passed. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Feb. 





*Holders of rec. Mar. 
*Holders of rec. Mar. 


5 Holders of rec. Feb. 


*Holders of rec. Sept. 


*Holders of rec. Feb. 29 
*Holders of rec. 


20 


23 
1 
1 

10 


10 
10 


*Holders of rec. Nov. 10 


24 
24 





Miescelianeous (Concluded) . 
Lazarus (F. & R.) Co., pref. (quar.)_... 
Lenolt National Securities, com. A & B, 
Lerner Stores Corp., pref. (quar.).....-. 
Liggett & Myers Tobacco— 

Common & common B (quar.)...... 
Common and common B (extra)... 
Lincoln Printing, com. (quar.)........ 
Preferred (quar.) 
Loew’s, Inc., $64 pref. (quar.)......-. 
Lord & Taylor, ist pref. (quar.)_..-...-. 
Louisiana Oil | Refining, pref. (quar.)... 
Luther Mfg. (quar.) 
Lynch Corporation (quar.)........--.. 
Mallory Hat, pref. (quar.) 
Manchester Cotton Mills as inipliie: 


Preferred ome uar.) 

Midland Grocery Co.—Dividend omitte 

Milstead Mfg. (quar.) 

Saiescupetip Midaapeud Regulator— 
5 A A a ea 
Lg 8 eee 
a ee ee eee 

Missouri Portland Cement, com. (qu.)-.. 

Moore (Wm. BR.) 


Nationa! Biscuit, com. A Ream 
Preferred (quar.) 
Nat. Investment Shares, Inc 


Preferred 
Noma Electrie Co Co., com. mm an ge 
Northam Warren arren Corp. 
No British Royalty Tr 


-) 
wg ay ag “a ,Inc. ,com.(qu.)- 
Farm Pie Co., “class a (quar.) - 
Pacific Clay Products (quar 
Park Mortgage & Ground Teet (quar.)-_. 
Perfection — owe 


sie Mill, Ltd. (monthly) 

Plymouth Rubber, pref 

Printing Mach. Co., com. & pref. (qu.). 
Common and pref. (extra) 

Quincy Market Cold Storage & Whse.— 
Preferred (q 4 


, com, (quar.)_- 


. General 
$7 preferred (quar.) pniaisdon btkdhaaaluehien * 


uar.) 

Standard Cap ra Seal (quar.)_.....-..- 
Standard eae 
Stein (A.) & Co., common (quar.)_-.-..- 
Stewart Iron Works, pref. (quar.)..---- 
Storkline Furniture, pref. (quar.)...-~-- 
Stott Briquette, Inc., pref. (quar.)_-.-- 
Sutherland Paper (quar.).......------ 
Telephone Inv. Corp. (monthly) 

re Meads Plating Wks., cl. A.—Di 


uar.) 

Twelfth St. Store (Ill.), pref. A.— Divide 

Underwriters Finan., 7% pf. (qu.).---- 

U. 8. Pipe & Fdy., com. (quar.) 
Common (quar.) 
ES EE Sa SA 
ae a 
First preferred (quar.).........--.- 
First preferred (quar.)........-..--- 
First preferred (quar.).............- 
First preferred (quar.) 

U.8. Banking Corp. (monthly) 

Unity Cotton Mills (quar.) 








Mh wed & Industrial Corp., pref. (qu.)-_- 


alker & Co., class B.—Dividend omittied 


Walker Mfg., pref. (quar.) 

Warner Bros. Pictures, pref.——Dividend 
Western Dairy Products, $6 pref. A (qu.) 
Western United Corp., pref. (quar.)_.-.- 
White (S. 8.) Dental Mfg. (quar.)-.-.-- 
Williams (R. C.) Co. (quar.)-..----.--. 
Winsted Hosiery (quar.).........---..- 


Wolverine Brass Wks., pref 

Woods Bros. Corp., 7% pref. (quar.).-. 
6% preferred (quar.) 

Woolworth (F. Ww) & peas 5 Ltd.— 
Am. dep. rets. for ord. 

Wrigley (Wm.), Jr. Guonthiy) 
Monthly 





1 
*Holders of rec. Feb. 


*Holders of rec. Jan. 


*Holders of rec. Jan. 
ividend action def 
Holders of rec. Jan. 


Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Feb. 
*Holders of rec. Jan. 
*Holders of rec. Feb. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 


*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Feb. 
*Holders of rec Mar. 


*Holders of rec. Jan. 


*Holders of rec. Feb. 
*Holders of rec. May 
*Holders of rec. Mar. 

Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 


*Holders of rec. Jan. 
*Holders of rec. Mar. 
*Holders of rec. Feb. 
Holders of rec. Jan. 
*Holders of rec. Feb. 
*Holders of rec. Feb. 


Holders of ree. Feb. 
Holders of rec. May 
Holders of rec. Aug. 
Holders of rec. Nov. 
Holders of rec. Jan. 
Holders of ree. Jan. 
Holders of rec. Jan. 


*Holders of rec. Dec 


Holders of rec. Jan. 

Holders of ree. Jan. 
*Holdeis of ree. Jen. 
*Holders of rec. Jan. 
*Holders of ree. Feb. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 


*Holders of rec. Jan. 
*Holders of rec. Jan. 


*Holders of rec. Jan. 
*Holders of rec. Feb. 
*Holders of rec. Jan. 


*Holders of ree. Jan. 
*Holders of rec. Jan. 


d. 

*Holders of rec. Jan. 

*Holders of rec. Jan. 
Holders of rec. Jan. 

*Holders of rec. Jan. 


*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Feb. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 

*Holders of ree. Jan. 


Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. 
*Holders of rec. Jan. 


*Holders of rec. 





Holders of ree. 
*Holders of rec. 








*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of ree. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. July 
*Holders of rec. Oct. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 


*Holders of rec. Jan. 





6 
> : Holders of rec. Feb. 


*Holders of ree. Mar. 


Holders of Coup. No. 


SELEBSEN RBBE SEN NE SEREBBERE | 


21 
21 


15 


*Holders of rec. Jan. 20 


1 
1 
26 
26 


& 
oo 


SBSSe8ussS as 


= OO 
or 


19 
19 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 


nounced this week, these being given in the preceding table. 





Per 


Cent. 


When 
Payable. 


Books Closed. 
Days Inclustoe. 








$2 Feb. 13 
*2% July 6 
*25c. 

#2 
*25¢ 





Holders of rec. Jan. 






























































Jan. 23 1932.] FINANCIAL CHRONICLE 635 
Per Wehn Books Closed. Per When Books Closed. 
Name of Company. Cent. | * Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam) (Concluded). Public Utilities (Concluded). 
Atch. Topeka & Santa Fe, com. (quar.). Holders of rec. Jan. 29a | Pacific Lighting Corp., com. (quar.)....|  750.|Feb. 15] Holders of reo. Jan. 20a 
EE ccthacmengegh i danaasmat Holders of rec. Dec. 31a | Pacific Northwest Public Service— 
= & Ohio, pret. vacnaaiade a Holders of rec. Jan. 16a k + Biota So *1.80/Feb. 1/*Holders of rec. Jan. 15 
w eae enen 2-2 -see- ee Holders of rec. Dec. Pacific Public Service, ist pref. ( 82Ke. - 1] Holders of rec. Jan. 15 
ow owen neo ne erene *Holders of rec. Jan. 21 | Penusylvania Pow. Co., z - pt. peer tn *55c.1Feb. 1/*Holders of rec. Jan. 20 
Cleve. Cin. ‘Guan & St. Louis, com... 30| Holders of rec. Jan. 21a | Philadelphia oe. on. soateattin smaded 55c.|Jan. Holders of rec. Dec. 314 
by )o-----2-------2-0- Holders ofrec.Jan. 214 | Philadelphia El Co., a a (quar.)-.-| $1.26]Jan. 31] Holders of rec. Jan. 9a 
2 eee Rivers, Bow 1|*Hol¢ers of rec. Jan. 1 Philadelphia Suburban Water, pref. (qu.)| 1} |Mar. 1/ Holders of reo. Feb. 12a 
Cuba RR.., ae LS ) ee 1) Holders of rec. Jan. 15a | Portland (Me.) RR..........-......_ #214 |Feb. 1/*Holders of rec. Jan. 16 
Great Northern preferred (quar.) mal 1} Holders of rec. Dec. 29a | Potomac Edison a 6% pref. “(quar. )..} *14%%4 |Feb. 1/*Holders of rec. Jan. 20 
Hudson & Manhattan, pref-_.--.. ntl Holders of rec. Feb. 1a 7% preferred (quar.).......-.....-- *13% |Feb. 1/*Holders of rec. Jan. 20 
Kansas City St. L. & Chie., pf. (qu.)---- 1|*Holders of rec. Jan. 20 | Power Corp. of Canada, Ltd., com. (qu.)} %50c.|Feb. 20| Holders of rec. Jan. 30 
& Mo. River, preferred... -... 1)*Holders of rec. Jan. 20 Public Service of Colorado— 
—— & Nashville...............- Holders of rec. Jan. 15a 7% preferred (monthly)............ 1} Holders of rec. Jan. 154 
Mahoning Coa! RR., common (quar.) _. Holders of rec. Jan. 15a 6% preferred (monthly)... 1) Holders of rec. Jan. 1546 
Malet Valley ERE RN : "eee . ay — Sis wunit preferred (neem ease si* J pe } nee sued of — Emo is 
eee mdesomine obaeoowa: dersofrec. Jan ic Serv.Corp mthly an. ders of rec. Jan. 
Minehill & Schuylkill] Haven_.......-- 1} Jan. 16 to Jan. 31 Public Service Co. of Nor. noe 
Norfolk & Western, adj. pref. (quar.)-._ Feb. 19} Holders of rec. Jan. 30a No par and $100 par com, (quar.)....| *$2 |Feb. 1)*Holders of rec. Jan. 15 
Northern Pacific (quar.)...........-..- 1) Holders of rec. Dec. 31a 7% preferred (quar.)............... *1% |Feb. 1|*Holders of rec. Jan. 15 
Peoria & Bureau Valley_.........-..-- *Hoiders of rec. Jan. 21 6% preferred (quar.)............... *1% |Feb. 1/*Hoiders of rec. Jan. 15 
Pittsburgh & TI inte shinsnseesthigetichscatin Holders of rec. Dec. Railway & Light Securities, com. (qu.).| 50c./Feb. 1] Holders of rec. Jan. 15 
Pittsb. Youngs. & Ashtabula, pref. (qu.) *Holders of rec. Feb. 20 Weeteeres Gite). owed cc cnccescus 1% |Feb. 1] Holders of reo. Jan. 15 
Reading Company, common (quar.).-- Holders of rec. Jan. 14a | Rhode Isid. Pub. ee a (quar.)....|*$1 Feb. 1/*Holders of rec. Jan. 15 
Shamokin Valiey . Pottsville. ......--. * *Holders of rec. Jan. 15 Preferred (quar.)......--........... *50c.|Feb. 1)*Holders of rec. Jan. 15 
& BODMNG00G.. ...cccccccncecnce *Holders of rec. Jan. 25 | Rockland Light & Power ogg] Ed ee *22c.|/Feb. 1)*Holders of rec. Jan. 15 
Utica Clinton & Bingh.. OS ee Fe me Ae Southern Calif. Edison, com. (quar.)-.. .|Feb. 15 ders of rec. Jan. 20a 
Sou. Calif. Gas Corp., $634 =e. (qu.)....} $1. 625 ~ b. 29] Holders of rec. Jan. 31 
Public Utilities Southern Canada Power, com - (Quar.)..| #25c./F 15} Holders of rec. Jan. 30 
Power, $5 pref. (quar.).....--. $1.25|Feb. 1) Holders of rec. Jan. 15 | Standard Gas & Elec. Co., com. (quar.).| 87c. Jan. 25 Holders of rec. Dec. 31a 
Amer. Cities Pow. & Lt., class A (qu.)..| (y) |Feb. 1] Holders of rec. Jan. 65 $6 prior preterence (quar.)......._.- $1.50)Jan. 25] Holders of rec. Dec. 31a 
Amer. Gas & Electric, pref. (quar.)-...- $1.50/Feb. 1] Holders of rec. Jan. 9 $7 preference (quar.).......... $1.75|Jan. 25) Holders of rec. Dec. 31a 
Amer. Light & Tract., com. (quar.)....| 62}4c/Feb. 1) Holders of rec. Jan. 154 | Stand. Pow. & Lt., com. & com. B (qu.) og Mar. 1/ Holders of rec. Feb. 11 
Preferred (quar.)......-..--.-.-..- 1% |Feb. 1] Holders of rec. Jan. 15a Pref 7  teianl lA Cie aii are las 1% |Feb. 1] Holders of rec. Jan. 16 
Amer. Water Works & Elec., com. (qu.)-| 75c./Feb. 1| Holders of rec. Jan. 8a | Standard Telep. a pref. (quar.)....| *$1.75|Feb. 1/*Holders of rec. Jan. 15 
Arkansas-Mo. Power, pret.” quar.)....| *1% |Feb. 1/*Holders of rec. Jan. 15 | Tacony- quar.)..| *1% |Feb. 1/*Holders of rec. Jan. 10 
Associated Gas & Elec., cl.A (quar.)....| (z) |Feb. 1) Holders of rec. Dec. 30 | Texas Power & Light, 7% pret. (quar.)--| 1% |Fe' 1) Holders of rec. Jan. 15 
$4 pref. (qu.) (cash or 1-70 sh. $5 pf.)|z$1 Feb. 1) Holders of rec. Dec. 30 $6 pref Oe el $1.50|Feb. 1] Holders of rec. Jan. 15 
lent ckesananecnd *z$1 |Feb. 1/*Holders of rec. Jan. 30 | Toledo Edison Co. 7% pf. (mthly.)... 5/8 1-3c.|/Feb. 1] Holders of rec. Jan. 15a 
Associated Telep.. Lid. $1.50 pf. (qu.).|*37%c/Feb. 2/*Holders of rec. Jan. 15 $% preferred 3) eens nae 50c.|/Feb. 1) Holders of rec. Jan. 154 
Atlantic City Elec. Co., $4 pref. (quar.)| *$1.50\Feb. 1/*Holders of rec. Jan. 9 % preferred (monthly).....-....- 2-3c.|/Feb. 1] Holders of rec. Jan. 15a 
Bangor-Hydro Elec. (quar.)..--.--.--- *50c.|Feb. 1)*Holders of rec. Jan. 11 United Light & Power, com. A & B (qu. 5 25c.|Feb. 1] Holders of rec. Jan. 154 
Brazilian Tr., Lt. & fon. ‘ord. (quar.)..| 25c.|Mar. 1] Holders of rec. Jan. 30 Un. Lt.&Rys.(Del. \7% pr.pf.(mthly.)*5/8 1-3c. 1\*Holders of rec. Jan. 15 
British Columbia Telep., 6% pref. (qu.)| *114 |Feb. 1)/*Holders of rec. Jan. 15 6.36 prior pref. (monthly) ........-- *53c.|Feb. 1/*Holders of rec. Jan. 15 
Broad River Power, 7% pref. (quar.).--| *1 Feb. 1/*Holders of rec. Dec. 30 6% prior pref. (monthly)_...-....-- *50c.|Feb. 1/*Holders of rec. Jan. 15 
Brooklyn-Manhattan es pref. A (qu.).| $1.50/Apr. 15) Holders of rec. Apr. 1a | United Ohio Util., 6% pr pf. (qu.).---- *1%4 |Feb. 1)*Holders of rec. Jan. 9 
Buff. Niagara & East. oe U. 8. Electric Power, pref. (quar; eda paid *1% |Feb. 1)/*Holders of rec. Jan. 2 
First preferred (quar.)...........--- *$1.25\Feb. 2|*Holders of rec. Jan. 15 | Utica Gas & Elec., 4 pref. (quar.)..... *$1.50/Feb. 1|*Holders of rec. Jan. 20 
Calgary Power, Ltd, 6 6% pref. (quar.)..| 134 Feb. 1] Holders of rec. Jan. 15 West Penn Electric + aad pref. ier y ae % |Feb. 15 Holders of rec. Jan. 20a 
Canada No. Pow. Corp., com. (quar.)..| 20c. Jan. 25) Holders of rec. Dec. 31 wor preferred (quar.)............--- 1% |Feb. 15; Holders of rec. Jan. 20a 
Central Arizona L. nl Pow., $7 pf. (qu.)| *$1.75\Feb. 1|*Holders of rec. Jan. 15 est Penn Pow. Co., 7% pref. (quar.)..| 134 |Feb. 1] Holders of rec. Jan. 5a 
$6 preferred .quar.)..........---.-. *$1.50/Feb. 1)/*Holders of rec. Jan. 15 et preferred (quar.).-............. 1% |Feb. 1) Holders of rec. Jan. 5a 
Central Hudson oy & EL., com. (qu.)_.| *20c./Feb. 1|*Holders of rec. Dec. 31 Western United Gerp.. pref. (quar.)....}| *15% |Feb. 1/*Holders of rec. Jan. 16 
Central & 8. W. Util. $7 pr. Wen (qu.)---| *$1.75|Feb. 15|*Holders of rec. Jan. 30 | York Te, Bln. Cal ve ddcc eiuasace 62}4c| dApr.1| Holders of rec. dMar. 1 
$7 preferred (quar.)..-.......----.. *$1.75|Feb. 15|*Holders of rec. Jan. 30 
$6 prior lien (quar.)........-....-.- *$1.50)Feb. 15|*Holders of rec. Jan. 30 Trust Companies. 
Central West Pub. Serv., class A (quar.)|*s2!4 |Feb. 1)*Holders of rec. Jan. 15 | Corn Exchange Bank Trust (qu.)-..--- $1 Feb. 1] Holders of rec. Jan. 214 
Preferred A prmnk SRE ee’ ae *r2 |Feb. 1/*Holders of rec. Jan. 15 
Preferred B (quar.)......---.------. *1% (Feb. 1)\*Holders of rec. Jan. 15 Fire Insurance 
Cities Serv. Pow. & Lt., $7 pf. (mthly.) -|58 1-3c/Feb. 15) Holders of rec. Feb. 1a] Lincoln (new) (quar.) (No. 1)---..---- *25c.|/Jan. 30)*Holders of rec. Jan. 15 
preferred (monthly) -....-........ 50c./Feb. 15| Holders of rec. Feb. 1a 
$5 preferred (monthly) -...-.....--- 41 2-3c/Feb. 15) Holders of rec. Feb. 1a Miscellaneous. 
Cleveland Elec. [ll., pref. (quar.)......| 1% |Mar. 1] Holders of rec. Feb. 15a 
ja Gas & Elec., com. (quar.).-.~|¢37}4c/Feb. 15) Holders of rec. Jan. 25a | Abraham & Straus, Inc., pref. (quar.)-..| 1% |Feb. 1] Holders of rec. Jan. 15a 
6% preferred (quar.).....--.....--- $1.50/Feb. 15) Holders of rec. Jan. 25a | Adams (J. D.) Mfg. (quar.)-.-..... ----| %30c./Feb. 1/*Holders of rec. Jan. 15 
5% preferred (quar.)....-.-...----- $1.25|/Feb. 15] Holders of rec. Jan. 25a | Adams Millis Corp., Vm (quar.).....- 50c.|/Feb. 1] Holders of rec. Jan. 194 
wea.th-Edison Co. (quar.)..-.- Feb. 1/*Holders of rec. Jan. 15 First preferred (quar.)-.....-.-...-. 1% |Feb. 1) Holders of rec. Jan. , * 
Commonwealth & Southern Corp., com. 15c.|Mar. 1| Holders of rec. Feb. 5a | Alaska Juneau Gold M Mining (GEdcaiooa 12%c/Feb. 1] Holders of rec. Jan. 
Concord Gas, 7% -. +4 eatnaiumi coo ie *1% |Feb. 15|*Holders of rec. Jan. 30 | Allegheny Steel, pref. (quar.)-.-...-.- *1% ar. 1/*Holders of rec. Feb. 18° 
idated N. Y.), com. (quar.)} $1 Mar. 15] Holders of rec. Feb. 5a | Allied Chemical & Dye, com. (quar.)....|/ $1.50/Feb. 1) Holders of rec. Jan. lia 
$5 preferred (quar.) .............-.. $1.25|/Feb. 1 ders of rec. Dec. 28a | Allied Kid, $6.50 pref. (quar.)_-...... ~|*$1.625|Feb. 2/*Holders of rec. Jan. 
Power, $5 pref. (quar.)....- $1.25)Apr. 1) Holders of rec. Mar. 15 Allis~-Chalmers Mfg., common (quar.)..|12 4c. Feb. 15| Holders of rec. Jan. 23¢ 
% preferred (quar.).............--| 1% |Apr. 1) Holders of rec. Mar.15 | Alpha Portland Cement, com. (quar.)..| 25c.|Jan. 25} Holders of rec. Jan. 24 
6.6% preferred (quar.).......-....- 1.65|Apr. 1] Holders of rec. Mar.15 | Altorfer Bros. Co., conv. pref. (qu.)....| *75c.|Jan. 30 ——— of rec. Jan. 15 
7% preferred (quar.)..............-| 1% |Apr. 1] Holders of rec. Mar. 15 — Corporation (quar.).......-- -|Jan. 30] Hol ae > Jan, 156 
6% preferred (monthly)... -.-....... 50c.|Feb. 1] Holders of rec. Jan. 15 merican Can cumanen (quar.)......-| $1 Feb. 15 ders of 3a 
6% preferred (monthly)... .....- ---| 50c.|Mar. 1) Holders of rec. Feb. 15 rent Coal (quar.)........-.------ $1 |Feb. 1] Jan. 12 oo" Feb.. 1 
6% preferred (monthly). ........... 50c./Apr. 1] Holders of rec. Mar.15 | Amer. ans yoy ie- igues -)| $1.50/Feb. 15] Holders of rec. Jan. 30 
6.6% preferred (monthly) -.......-... 55c./Feb. 1) Holders of rec. Jan. 15 | American Home Prod. . (mthly.)..| 35c./Feb. 1] Holders of rec. Jan. 14a 
6.6% preferred meer sie oapneneniod 55c.|Mar. 1) Holders of rec. Feb. 15 American Ice, com. (quar.)........ ---| 50c./Jan. 25] Hol of rec. Jan. 4¢ 
6.6% preferred (monthly) ---....--.- 55c./Apr. 1) Holders of rec. Mar. 15 Preferred (quar.)....-.....-..--.-- $1.50\Jan. 25) Hol of rec. Jan. 44 
Cumberland Co. Pow. & L. pref. (qu.).| 1% |Feb. 1] Holders of rec. Jan. 16 American Machine & Fdy., com, (quar.)| 35c./Feb. 1] Holders of rec. Jan. 2146 
Dayton Pow. & Lt.. 6% pt ‘(mmonthly) ~~ *50c.|Feb. 1)*Holders of rec. Jan. 20 {| American Meter (quar.)...--.....---.. *75c.|Jan. 30|*Holders of rec. Jan. 20 
Edison Elec. Il1., Boston (quar.).-..--.- 3.40|Feb. 1| Holders of rec. Jan. 11 | Amer. Ship pufidine, 6 com. (quar.)..---- $1.25 os iders of rec. Jan. 154 
Electric Bond & Share, $6 pref. eames 2 $1.50\Feb. 1) Holders of rec. Jan. 9 Fae gly RRR AS fede *1% |Feb. 1)*Holders of rec. Jan. ite 
$5 preferred (quar.)..........-....- $1.25|Feb. 1] Holders of rec. Jan. 9 Amer. Smelt & Refining, com. (quar.)..| 12}4c/Feb. 1{ Holders of rec. Jan. 15¢ 
Electric Power Amsoe., com. & cl. A (qu.)| 25¢.|Feb. 1! Holders of rec. Jan. 15 preferred (quar.)......-.--.--- 1% ar. 1| Holders of rec. Feb. 56 
Electric Power & Light, com. (quar.)... 25c.|Feb. 1 Holders of rec. Jan. 9a Second preferred (quar.)...--. ---| 1% ar. 1) Holders of ree. Feb. d5a 
Com, allotment ctfs. fuli paid (qu.)-. 123sc/Feb. 1 Holders of rec. Jan. 9a | Amer. Sugar Refg. . com. (quar.)..-...| *1 Apr. 2/*Holders of rec. Mar. 5 
Com, | pete ws am, paid (qu.)--; 114c/Feb. 1| Holders of rec. Jan. 9a Preferred (quar.)-.----....-.----.. *1%{ |Apr. 2/*Holders of rec. Mar. 5 
preferred A (quar.)....-.---- *1% |Feb. 1/*Holders of rec. Jan. 9 | Amer. Thermos Boxile, class A (quar.)..} *%15c./Feb. 1)|*Holders of rec. Jan. 20 
uaewe District El. Co "6% pf. (mthly.)} 50c./Feb. 1] Holders of rec. Jan. 15 | Anglo Persian Oil Co., Ltd.— 
Gas & Fuel, 8% Dt. (mthly.)..--|66 2-3c/Feb. 1] Holders of rec. Jan. 15a Amer dep. rects., lst pref. ons. Pio ed ee *w4 |Feb. 6/*Holders of rec. Dec. 31 
“7 preferred (month! eae ~-.--|58 1-3c/Feb. 1| Holders of rec. Jan. 154 Amer dep. rcts., 2d pref. reg....-..- *~4+4 |Feb. 6)|*Holders of rec. Dec. 31 
6% % preferred (monthly) ..-........ 54 1-6c|/Feb. 1| Holders of rec. Jan. 15a | Archer-Dantels-Midiand Co., oral, (qu.)| 1% |Feb. 1] Holders of rec. Jan d21e¢ 
% preferred (monthbly)....-...--.. 50c./Feb. 1] Holders of rec. Jan. 15a | Associated Dry Goods, Ist pref. (qu.)--.| 1% |Mar. 1} Holders of rec. Feb. lle 
Foreign Power Securities, 6% pref.(qu.)| 1% |Feb. 15} Holders of rec. Jan. 31 Second preferred (q ED to camaakonal 1% |Mar. 1] Holders of rec. Feb. ila 
Frankford & Southwark Phila. Pass Ry.|*$4.50|Apr. 1|*Holders of rec. Mar. 1 Associated Standard Oli Shares--..-..-.- *114.03¢|Feb. 1)|*Holders of rec. Jan. 15 
Germantown Passenger Ry. (qu.)...*$|1.3144|Apr. 5/*Holders of rec. Mar. 16 Atlas Drop ge Ag a omitted. 
Hamilton Bridge, Pn. accenend 1% |Feb. 1) Holders of rec. Jan. 15 | Atlas Powder, pref (quar ).....----.-- 1% {Feb 1) Holders of rec Jan 20a 
Hartford Electric Lizht taunt. A *68% |Feb. 1|*Holders of rec. Jan. 15 Austin Nichols & Co., “prior A (quar.)...|37%c.|/Feb. 1)| Holders of rec. Jan. 15a 
Havana Elec. & ne lst pf. (qu.)---| $1.50/Feb. 15| Holders of rec. Jan. 14 | Balaban & Katz, com. (quar.).....-.-- *75¢.|Apr. 2|*Holders of rec. Mar. 19 
SS aE: $1.25|Feb. 15| Holders of rec. Jan. 14 7% preferred (quar.).--.----------- *1% |Apr. 2/*Holders of rec. Mar. 19 
Idaho Power, 1% yo peo. 1% |Feb. 1] Holders of rec. Jan. 15 | Bandini Petroleum (monthly)---.--...| *5c.|Feb. 20/*Holders of rec. Jan. 31 
ap GORTEs COMET). cacceccensencce $1.50\/Feb. 1) Holders of rec. Jan. 15 Beatty Bros., Ltd.. com. A (quar.)-...- #25c.|Feb. 1] Holders of rec. Jan. 15 
— Northern Uailitios. pref. (quar.).| *13%¢ |Feb. 1|/*Holders of rec. Jan. 15 First preferred (quar.)....--..------ 1% |Feb. 1] Holders of rec. Jan. 15 
unior preferred (quar.).....-------- *1% |Feb. 1/|*Holders of rec. Jan. 15 Belding-Corticelli, Ltd. com. (quar.)...| 1% |Feb. 1] Holders of rec. Jan. 15 
mints Pow. & Lt. Corp 7 pref. (qu.).| $1.50)/Feb. 1] Holders of rec. Jan. 9 Beneficial Industrial Loan, com (qu )--| 37}¢c/Jan 30) Holders of rec. Jan. 15 
arp er oe $7 $7 prior a (quar.)-|*$1.75|Feb. 1)*Holders of rec. Jan. 15 I Sh ea es 74c\Jan. 30) Holders of rec. Jan. 15 
lor preferred (quar.)----.-.- *87c|Feb. 1)*Holders of rec. Jan. 15 Bethiehem Steel, com. (quar.)...-.-.-- 50c.|Feb. 15| Holders of rec. Jan. 184 
me .--1- Telephone of Phils, ‘ss pf. (qu); *75c./Feb. 1/*Holders of rec. Jan. 21 Birtman Electric Co., com. (quar.)--.-- *12%4c|/Feb. 1|*Holders of rec. Jan. 15 
Lone Star Ges, EE, ST > omeimenininnes *$1.63|/Feb. 1)*Holders of rec. Jan. 20 $7 preferred (quar.)---.-------.-.-- *$1.75|Feb. 1)*Holders of rec. Jan. 15 
Louisiana Power & Light 4 $6 pref. (qu.).| $1.50/Feb. 1| Holders of rec. Jan. 16 | Bloomingdale Bros., pref. (quar.)..-...- 1% |Feb. 1] Holders of rec. Jan. 20a 
Middle West yas com .(in com.stk.)| f2 Feb. 15| Holders of rec. Jan. 15a | Bon Ami Co., com. A (quar.).-.- --| $1 Jan. 31) Holders of rec. Jan. 144 
$6 preferred (quar.).............-.. (z) |Feb. 15| Holders of rec. Jan. 15 | Borden Co., com. (quar.)-.-.-.-- --| 75¢.|Mar. 1] Holders of rec. Feb. 15a 
Milwaukee Elec. Ry. + Light, pref. (qu.)| 1% |Feb. 1| Holders of rec. Jan. 20a | Boss Mfg., common (quar.).--.. ow 3 Feb. 15) Hoiders of rec. Jan. 30 
Mohawk Hudson Power, pref. (quar.)..| $1.75|Feb. 1| Holders of rec. Jan. 15 Brach (E. J.) & Sons (quar.) -_-- ---| *25¢.;Mar. 1/*Holders of rec. Feb. 13 
Montreal L. H. & P. Consol. (quar.)...| 38c.|Jan. 31) Holders of rec. Dec. 31 Briggs Manufacturing, com. (quar.)....| 25c./Jan. 25) Holders of rec. Jan. lla 
Municipal Service, pref. (quar.)..-.---- *14% |Feb. 1)|*Holders of rec. Jan. 15 British-American Tobacco, ord. (final)..| (0) |Jan. 25) See note (0). 
Mutual Telep. (Hawaii) (mthly.)-..-.-~- *8c.|Feb. 1|/*Holders of rec. Jan. 18 ny SO. amanmanis (0) |Jan. 25] See note (0). 
National Electric Power, com. A (quar.).| *%45c.|Feb. 1)*Holders of rec. Jan. 8 Broadway Dept. Store, pref. (quar.)-...| *1% |Feb. 1|*Holders of rec, Jan. 18 
National Power & Light, $6 pref. (quar.)} $1.50/Feb. 1) Holders of rec. Jan. 9 Brown Shoe, pref. (quar.)......-.---- 1% |Feb. 1) ‘Holders of rec. Jan. 20a 
Nat. Tel. & Tel., class A (quar.)......- *87c.\Feb. 1|*Holders of rec. Jan. 17 Bullocks, Inc. pref. (quar.).--.-..---.-- *1% |Feb. 1)/*Holders of rec. Jan. 11 
First preferred (quar.).....--.------ *1%|Feb. 1|/*Holders of rec. Jan. 17 | Bunte Bros., common (quar.)-....----- *$1 Feb. 1/*Holders of rec. Jan. 25 
Nevada-California Electric, pref. 7 \sstumabes 1% |Feb. 1| Holders of rec. Dec. 30a NG SS SERENE EEE ETI *1% |Feb. 1/*Holders of rec. Jan. 25 
North Amer. Gas & Elec., Class A.....- *10c.|Feb. 1\*Holders of ree. Jan. 15 Burma Corp., Ltd., Am. dep. reta.....- *(0) |Feb. 20|*Holders of rec. Jan. 14 
Oe WEEE GUE cccdewcocesnace *$1.50|Feb. 1)|*Holders of rec. Jan. 15 Bush Terminal, com. (quar.).......-.- 624c./Feb. 1] Holders of rec, Jan. 84 
North American Light & Power— Byers (A. M.) Co., pref. (Quar.)...-.-.- 1% |Feb. 1) Jan. 17 to Jan. 28 
Common (in common stock) -.......- Feb. 15} Holders of rec. Jan. 20 | Cabot (Godfrey L.), Inc.........----- *$15 |Jan. 30|*Holders of rec. Jan. 15 
Sd janedaeocesences $1.50/Apr. 1| Holders of rec. Mar 19 | Gampe Corp., 614% pret. (guar aialniaiell *1% |Feb. 1/*Holders of rec. Jan. 15 
North Shore Gas, pref. (quar.)........-. *1% |Apr. 1)/*Holders of rec. Mar. 10 Canadian Bronge, — St SD warcieama 31c.|Feb. 1] Holders of rec. Jan. 20 
GEE GT. 8. caipoocanennen *1% |July 1/*Holders of rec. June 10 AE (OO i eo cenninmial 1% |Feb. 1] Holders of rec. Jan. 20 
Tg ei ia inl RR aa ALA *1% - 1)*Holders of rec. Sept. 10 Canadian Boag 5 hy com, (quar.).....| (25c.|Feb. 29] Holders of rec. Feb. 15 
Northern N. Y. Utilities, pref. (quar.)..| 1% |Feb. 1] Holders of rec. Jan. 11 Canadian Converters, common (quar.)..| 50c.|Feb. 15| Holders of rec. Jan. 30 
Northern Ontario Pow., Ltd., com. (qu.)| 50c.|Jan. 25) Holders of rec. Dec. 31 | Canadian Dredge & Dock, 7% pf.(quar.)| 1% |Feb. 1| Holders of rec. Jan. 15 
6% preferred (quar.).........-----. 1% |Jan. 25) Holders of rec. Dec. 31 Canadian Foreign Investment, pf. (qu.).| 2 Feb. 1] Holders of rec. Jan. 15 
Nor. a Power (Del.), com. A (quar.)} 2 Feb. 1) Holders of rec. Dec. 31 Canadian Industries, Ltd.. com. (quar.) .|*62}4c|Jan. 30|*Holders of rec. Dec. 31 
Ohio Pub. Serv. Co., 7% pf. (monthly). |58 1-3c/Feb. 1) Holders of rec. Jan. 15a | Capital Management Corp. (quar.)-...-| *25c.|Feb. 1|*Holders of rec, Jan. 25 
6% preferred ee, comoamdipand 50c.|/Feb. 1| Holders of rec, Jan. 15a | Carman & Co., Inc., class A lade 50c.|Mar. 1] Holders of rec. Feb. 15 
5% peteeses, O St anccnareant 412-3c|Feb. 1] Holders of rec. Jan. 15a | Cartier, Inc., 7% pref. (quar.)....---- *1% |Jan. 30|*Holders of rec. Jan. 15 
Pacific Gas & Elec 70% BF . pea (quar.)...|*3734e/Feb. 15|*Holders of rec. Jan. 30 Central Ilinois Securities, a ty pf. (qu.)|*37}4e|Feb. 1\*Holders of rec. Jan. 20 
5%% preferred (quar.).....-....---- *34% |Feb. 15|*Holders of rec. Jan. 30 Century Ribbon Mills, Inc., pref. (qu.).| 1% \|Mar. 1! Holders of rec. Feb. 
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Miscellaneous (Continued). 
Centrifuga! Pipe (quar.).-.----.-------- 





Cherry Burrell Co. pref. ‘quar.)....--- 
Chicago Yellow Cab (quar.). ......---- 


Cities Service. bankers shares. --.-..--.. *110 


Cities Service Co., com. (monthly)..--- 
Com. (payable in com. stk.) (monthly) 
Preferred B (monthly) ..........-.--- 
Pret. and preference BB (monthly) .-- 

Cluett. Peabody & Co., Ine., com. (qu.)- 

Coca Cola Bottling Co. of 8t. L. (quar.)- 


Colgate Pulmolive Peet Co., pref. (qu.)- 
Columbian Carbon (quar.)..-.--------- 
Congoleum-Nairn, Inc., pref. (quar.) --- 
Consol. Chemica) Indust., el. A (quar.) - 
Consulidated Cigar Corp., pr. pref. (qu.) 

Preferred (quar.)......------------ 
Consotidated Laundries. pref. (quar.)-.* 
Consolidated Royalty Oil (quar.)....-.- 
Continental Can, common (quar.)----- 
Coon (W. B.) Co.,7% pref. (quar.)..-- 
Crowell! Publishing 7% pref.....------ 
Crown Zellerbach Corp., pref. A (quar.) - 


Preferred B (qua?.)....------2cce~e- 3 


Crum & Forster, preferred (quar.)-.-.--.- 
Cuneo Press, se 8 ERE 
Preferred (quar.)-.--..------------ 
Dennison Mfz., deb. stock (quar.)..--.. 
Deposited Insurance . ger, A... 
Dictaphone Corp., common (quar.)..-. 
Preferred (quar ee 
Disher Steel Constr., pref. A (quar.)-.-. 
Distillers Co., td— 

Amer. dep. rcts. ord. reg. shares-_-.-.- 
Dette Bridge (quar.)........---.- 
Dominion Nes ¢ Coamical, pref. (quar.). 
Du Pont (E. I.) de Nemours & Co.— 

Debenture stock (quar.)..........-- 

Dairies 


www er men eee ee mene 


Poconne 
Eaton Axle & Spring, common (quar.) -- 
Empire Title & Guarantee (quar.) ------ 
Eppens, Smith & Co..........-.------ 
Eureka Pipe Line (quar.)-.....-..----..- 
Ewa Plantation (quarterly).........-- 
Exchange Buffet Corp........-----.-- 
Faber, Coe & Gregg, pref. (quar.)....-- 
Fair (The), pref. (quar.)........-.---- 
Fauitless Rubber, com. (quar.).... ---- 
Federal Co-operative Fin., 7% pf. (qu.) 
Federal Knitting Mills, com, (qu.)--...- 
Fibreloid Prod., prior pref. (quar.).-.--.- 
Foundation Co. of Canada, com. (qu.)_- 
Fulton Indus. Sec. (Atlanta), common. - 


Preferred (quar.)..-----.---------- * 


) 
Gardner-Denver Co., pref. (quar.)....- 
Genera] Capital Corp. Me Ree 
General Cigar Co., Inc., com. (qu.)---.-.- 
Proterred (Guas.). -accosaccese a 2p 
General Electric, common (quar.)---.-_-- 
Special stock (quar.)............--- 


ae com. Sammie a : 


50 pref uar.) 
General Stockyards‘ Corp. com. (quar.) - 
$6 preferred (quar.)...............- 
General Tire & Rubber, com. (quar. ate 
Gillette Safety Razor. pref. (quar.)- 
Gilmore Oi] Co., Ltd., (quar.)-_. 
Gimbe! Bros., pret (quar)... _- on 
Gold Dust Corp., com. (quar.).. iin 
Goldsmith (P.) Sons (quar.).....- 2 
Goodyear Tire & Rub., com. (quar.)-.-.-- 
Gotham Silk Hosiery, pref. (qu»r.)....- 
Government Gold Mining Areas— 
Am. dep. rets. for registered shares... 
Am. dep. rets. for old reg. shares---.- 
Granby Cons. Min. Smeit. & Pow. (qu.) 
Grand Rapids Varnish (stock dividend) - 
Hall (W. F.) Printing (quar.)......--. 
Halle Bros., 64 % pref. (quar.)......-- 
Hawalian Sugar (monthly). ... on 
Hercules Powder, pref. (quar.).. bite 
Hershey Chocolate, com. (quar.) aaa 
Convertible preferred (quar.).......- 
Convertible preferred (extra)........ 
Hibbard. Spencer, Bartlett Co. (mthly.) 
Monthly 
se Aes SNe NS Gg OL 
Hollinger Consol. Gold Mines. .--.-.-.--- 
Home Credit (Baltimore), pref 
Homestake Mining (monthly). ....--.- 
Horn & Hardart(N. Y.), com. (quar.).- 
Horne (Jos.) Co., 6% pref. ET Je ncan 
Humberstone Shoe, Led. (quar.).....-. 
Indiana Pipe Line Co. (quar.)_....-..- 
Industrial & Power Securities. (quar.).-- 
ag i chk, Se Re RES 










Inter-Island Steam Nav. (monthly).... 


Internat. Cigar Machinery (quar.)...._- 6 


Internat’] Nickel of Canada, pref. (qu.)- 


7% pret. ($5 par) (quar.)-.........- be 


International! Printing ink, pref (quar.). 


International Shoe, pref. (monthly) . --- 
Preferred (monthly)............... 


Preferred (monthly) 


Preferred (monthly) 
Jantzen Knitting Mills, com 


Preferred (quar ote ew erence nsceece 


a 
Pk Reed el eel aed al anh ael alan! 


care & eee wy 
se) 


* - = . . 
tet et tet et bt 0 et et et et et ee Cn Ot et et et et et et 


*Holders of > 
Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Feb. 
*Holders of rec. Feb. 
Holders of rec. Jan. 


*Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Apr. 
Holders of rec. Jan. 


Holders of rec. Jan. 
Holders of rec. Jan. 


& — 
| ery ~ =>) 


: vcaces 
on 


aS 
— 
Sele eel i Raeelel oeelh aed seed eel “4 heel eeiamanel 


a 


Preferred i 


Journal of Commerce Corp., pf. (qu.)--- 
Kaufmann Dept. Stores, com. (quar.)... 
Kayser (Julius) & Co., com. os 
— (D, Emil) Co., pref. (quar.)..... 
Creamery, class A “ B B aeeoe' ) 
Eres. H)&co. oom. (quar.)...... 
Special erred ‘(quar.) tees let AEA 











Liquid Carboule Garp, com. (quar.).... 


Holders of rec. Feb. 
6| Holders of rec. May 
Holders of rec. Aug. 
Holders of rec. Nov. 
Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Feb. 
*Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Apr. 
*Holders of rec. July 
*Holders of rec. Oct. 


Holders of rec. Mar. 
Ho ders of ree. Jan 
*Holders of rec. Feb 
*Holders of rec. Jan 
Holders of rec. Jan 
Holders of rec. Feb. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Feb 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Feb. 
*Holders of rec. Mar. 
*Holders of rec. Jan 
rec. 


Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Feb. 
Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Jan. 


*Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
1 Holders of rec. Jan. 
Hoiders of rec. Jan. 
Holders of rea. Feb. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of ree. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Janu 
1*Holders Of rec. Jan. 
Hoiders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 


*Holders of rec. Dec 
*Holders of rec. Dec 
Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Jan. d21a 
Jan. 23 to Jan. 31 
*Holders of rec. Feb. 
Holders of ree. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Jan. 
*Holders of rec. Mar. 
Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. May 
Holders of rec. Aug. 
Holders of rec. Nov. 
*Holders of rec. Jan. 
Holders of rec Jan. 2 
Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Jan 
Holders of rec. Jan. 
*Holders of rec. Feb. 
*Holders of rec. Mar 
*Holders of rec. Apr. 
*Holders of rec. May 
*Holders of rec. Jan. 
*Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan 
Holders of rec. Jan. 
*Holders of rec. Jan, 


Holders of rec. Jan. 


Holders of rec. Jan. 
Holders of rec. Jan, 
*Holders of rec. Feb. 
*Holders of r-c. Mar. 
Holders of rec. Feb. 
Holders of rec. 
Holders of rec. Jan. 20a 


Feb. 





Miscellaneous (Continued). 
Link Belt Co., com.( Quar.)..-..-...-- 


Loose-Wiles Biscuit, com. (quar.) maphiemas 
Common (extra) .......-.-----ccce- 
Lord & Taylor, second pref. (quar.)-...-. 
Lucky Tiger Combination Gold Min.— 
+s se np he candenncabeaganenen 
Quarter 5 siliiah oan ten te pigeatin ni isatiaman tale & 
Lyon Metal Prod., Ine., pret. |. area 
M-A-C- Pian, Ine., e., pret: ( i 
MacKinnon Steel Corp., Ist peel: "Guan: ) 
Macy (R. H.) & Co., common. ....-..-- 
Common payable in common stock... 
Mansfield Theatres (Toronto) .--......- 
Maytag Co., Ist pref. (quar.).....---- 
Cumulative preference (quar.).....-- 
McCall! Corporation, com. (quar.)-..-- 
MeCrory Stores Corp., pref. (quar.).--. 
Mcelntyre Porcupine Mines (quar.)...-- 
oS res oe ge i: pe ea 
Melville Shoe Corp., com. (quar.)-...-- 
First preferred (quar.)....---------- 
Second preferred (quar.)..-----.--.-- 
Merchants Refrig., common (extra) -.-... 
Prefepres (GGG .) «ccc cccccncecnecnce 
Meta! & Thermit Corp., common (qu.)-- 
Metropolitan Industries— 
Pref. allot. ctfs., 50% paid (quar.).-- 
Metropolitan Storage Warehouse (quar.) 
Minnesota Valley Can., pref. (quar.)..- 


Miss. Vat. Util. Invest., $6 pr.lien (qu.)- J 


Modine Mfg. (GUSP.) .cccccccocccccces 
Mohawk Mining.....<<cessceccececeon 
Morris Plan Bank (Cleveland) (quar.)-- 
Mortgage Corp. of Nova Scotia (quar.)- 
Nash Motors Co. (quar.).-.---------- 
National Carbon, pref. (quar.)-.----.. 
National Distillers Products com. (quar.) 
Nat. Industrial Loan Corp., com. (qu.)- 
National Lead, pref. B (quar.) wien dean al 


National Tea, pref. (quar.)...-.-..---- 1 


National Weaving, prior preferred. -..-- 
Neisner Bros., Inc., pref. (quar.).-.---- 
Neon Products of West. Canada, pf.(qu.) 
New Amsterdam Casualty (quar.)-..-.-- 
New England Equity Corp., com. (qu.)- 
New England Grain Products— 

Com. (1-100 share in pref. A stock)... 
New Jersey Zinc (quar.)--......-.-.-- 
N. LE & Honduras Rosario Mining----. 


N. Y. Merchandise Co., Inc., com. (qu.) 
7% preferred (quar.)-—- alec iecie ai pagal i 
Newberry (J. J.) Co., ht ee 
Newberry (J.J.) Realty Pan oe. A (qu) 
Preferred B (quar.)......---.------ 
North American Match Corp-.....-..-- 
Northwest Engineering, com. (quar.)_.- 
Outlet Co., com. (quar.)........----- 
First preferred (quar.)......-------- 
Second preferred (quar.)..-....-----. 
Owens-Illinois Glass, common (quar.).- 
Preterrea (GUGP.) cc ccccocnecnscs« 
Pac. Finance Co. of Calif., pref. A (qu.)- 


IE 8 ct cncéonmebean * 


Preteneé 1D GGG.) 2. cocencoceucese 
Package Machinery, Ist pref. (quar.)-.-- 
Penman’s Ltd., preferred (quar.)-.-.--- 
th I a ns ot ners Hew arnte 
Philade! phia Bourse, com. (quar.)...... 

CL er ee 
Philadelphia Insulated Wire.........- 
Phillips-Jones Corp., pref. (quar.)....-. 
Plume & Atwood Mig. PEE 

CE. p ccomnmecctdedcnnnesqonsa 

ES 
Process Corporation (quar.)....---.-.-- 
Procter & Gamble Co., com. (quar.)---- 


60c 
Public Utility Corp. (quar.).---------- ost 


a gen RC 2 he a a Ge i 
Public Utility Invest., $5 pref. (qu.)---- 
Pullman, Ine. (Gua?.)...o.cc<cceesoee- 
Quaker Oats, preferred (quar.)........ 
Raymond Concrete Pile, pref. (quar.)... 
Reed (C. A.) Co., class A (quar.)...... 

ST aE: 
Republic Service, pref. Come. Jewcccccee 
Rich Ice Cream (quar.)........------ 
Riverside Cement, pref. (quar.)...---- 
Roos Bros. (Del.), com. (quar.)....-.- 

Pt 2 Ds cceahecacéungawat 
Rose's 5-10 & 25 Ct. Stores, pf. (qu.)..-- 
Russel! Motor Car Co., Ltd., com. y= Da 

PUORTIOS 1000EE.) -ccccccecccces 
ee GE St cacccesoccace a 
St. Joseph Lead Co. (quar.)..........- 
St. Lawrence Flour Mills, eer ah Rail 
Salt Creek Producers Assn. (quar.)_-.-.~.- 
San Francisco Rem. Loan Agsn. (quar.)- 
Savage Arms, 2d pref. (quar.)-.......-. 
Savannah Sugar Refg., com. (quar.)-..-- 

PGE BENE) cccncccceceos e 
Scott Paper, pref. A (quar.)..... ook 

Preferred B (quar.)..-.-.-- e 
Seaboard Surety Co. (quar.)--.. % 
Sears, Roebuck & Co. (quar.)-... oa 
Seeman Brothers, Inc., com. (quar.)_... 
Segal Lock & Hardware, pref. (quar.)-- 
Selby Shoe, common (quar.)--------.-- 

Pretestea (Gaual.).ccccccccccecesece 
Serveil, Inc., preferred (No. 1).....--.-- 












(2 ae ee 


PeGeerree (GIN) < ccccccaccceesecce 
SS on ca eamnnansanwue 
Service Stations, Ltd., pref. A (qu.)..-- 
6% preferred (quar.)..-.-.--.------ 
Sharp & Dohme, Inc.. conv. pref. (qu.)- 
Silver Rod Stores, pref....-.--.-------- 
Simpsons, Ltd., pref. (quar.)..-...--.-- 
Sinclair Consol. Oil, pref. (quar.)...-.--- 
Smith Agricultural Chem., com. (quar.). 
so.  - ccaeeme 
Solvay Amer. Invest., pref. (quar.).-.-- 


Sparks, Withington Co., Ae (quar.).- 

ae eee 
Spitzer eae SORE, CEP accacese 
Squibb (E. R.) & Sons, com. (quar.)--.-- 

eee SS) eee eee 
poy, Works, pref. (quar.).........-. 
Steel Co. of Canada, com. & pref. (quar.) 


Superior Port. Cement, class A (mthly.). 


burban Elec. Securs., lst ~ (qu.)-- 
Sweets So. ot Co. of ; Amare, Ee (quar.)...- 


J 
—) 
oC 
at 
> 
1 
ws 
) 
‘ 
+ 
+ 
' 


. (quar.)..- 
Tobacco Products Corp., “ A (quar.)-.-. 
SW eae Phase neces 
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1 
2 
: *Holders of rec. 
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*37 Ke Feb. 15|*Holders 
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1|*Holders 
1|*Holders 
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Holders 

Holders 

Holders 

Holders o 
Holders o 
*Holders 0} 
Holders of r rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 


of 
of 
of 
*Holders of 
of 
of 
of 


. 
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PTELELELLELEEEE 


=_ 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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pa Per | When Books Closed. The New York ‘“Times’’ publishes regularly each week 
ny ee. Cm. Pw. Daye. nae. returns of a number of banks and trust companies which are 
Miscellaneou ; i 
® (Concluded). not members of the New York Clearing House. The Public 
Trustee Standard Invest. Shares, C_...| *9.2c.|Feb. 1/......-..---.--.------- 
re aans Wola eons dues 37 Sie. Feb. | eee National Bank & Trust Co. and Manufacturers Trust Co., 
. ° sJoece le ® o . . . ° ° ° 
im SANE. Lcabtacs ake. *750.|Feb. 1\*Holders of rec. Jan. 20 | having been admitted to membership in the New York 
nion Sf eee *34¢.|Feb. 10)*Holders of rec. Jan. 18 s * 4s 
Union Ol of Calif. (quer) 2222 350,|Feb-d10| Holders of ree. Jan, 18a | Clearing House Association on Dec. 11 1930, now report 
~ - oe (quar.)....-....- fe Mar. 1] Holders of res. Feb. ite | weekly to the Association and the returns of these two banks 
United Cigar Stores of America, pf. (qu.) Bi rts +e ,Holders of ree. Jan. 154 are therefore no longer shown below. The following are 
‘Beries F coupon. nn, re F PeG----5) 1b Oeelrep: j| Holders of reo. Deo. 81 | the figures for the week ending Jan. 15: 
Osteed ae Dye Wart, exte.. count). Fo E- : methowe « rec. _. 15a 
nited ie Extension Mining (quar.) - .|Feb. ders of rec. Jan. INSTITUTIONS NOT IN THE CLEARING HOUSE, WITH THE CLOSING OF 
U.8. & Foreign Securities, 1st pref. (qu.)| $1.50|Feb. 1] Holders of rec. Jan. 23a . 
Universal Leaf Tobacco, com. (quar.)..-| 75¢.|Feb. 1| Holders of rec. Jan. 19a BUSINESS FOR THE WEEK ENDED THURSDAY, JAN. 15 1932. 
Universal Winding, pref. (quar.)..---- *1% |Feb. 1)|*Holders of rec. Jan. 20 NATIONAL BANKS—AVERAGE FIGURES. 
Urban Mtge. Co., Ltd., pref-...-..-- *3%% |Jan. 25|*Holders of rec. Dec. 31 
Victor Talking Machine, com. (quar.)_-|*$1 Feb. 1/*Holders of rec. Jan. 13 
West Va. Pulp & Paper, pref. (quar.)-..| *1% |Feb. 15|*Holders of rec. Feb. 1 Loans, Other Cash|Res. Dep.,|Dep. Other 
Westinghouse Air Brake (quar.)..---.- .|Jan. 30) Holders of rec. Dec. 31a Disc. and | Gold. | Including |\N. Y. and|Banks and Gross 
Westinghouse Elec. & Mfg., com. (qu.)-| 623<e)Jan. 30) Holders of rec. Jan. 18a Investments. Bank Notes| Elsewhere.|Trust Cos.| Depostis. 
Preferred (quar.)........-------.-- 87 %clJan. 30) Holders of rec. Jan. 18a 
Weston (Geo.), Ltd., pref. (quar.)...-- 1% |Feb. 1) Holders of rec. Jan. 20 3 3 $ 3 3 $ 
Wil-Low Cafeterias, pref. (quar.)_.-.-- *$1 Feb. 1/*Holders of rec. Jan. 21 Manhattan— 
White Rock Mineral Springs, com. (qu.) Apr. 1] Holders of rec. Mar.15 | Grace National_| 17,684,219) 1,000 83,267, 1,469,829} 845,963) 14,754,257 
First preferred (quar.)...........--- 1% |Apr. 1] Holders of rec. Mar. 15 
Second preferred (quar.)_...-...-.-- Apr. 1| Holders of rec. Mar. 15 Brooklyn— 
Wilcox-Rich Corp., class B..........-- 7%c\Jan. 30) Holders of rec. Jan. 20a | Peoples Nat’l.-| 6,508,000} 5,000} 124,000) 412,000 20,000; 5,850,000 
Wilson Line, Inc., pref.............-- 3% |Feb. 15} Holders of rec. Jan. 15 
Woolworth (F. W.) Co. (quar.)......-- *60c.|Mar. 1|*Holders of rec. Feb. 10 
wae we. Aa wags Age og re. : ages of rec. Jan. oe 
urlitzer (Rudolp rf pf. (qu.)_- pr. olders of rec. Mar. 
7% preferred (quar.).--_..-.---.__- *1% |July 1!*Holders of rec. Jan. 19 TRUST COMPANIES—AVERAGE FIGURES. 
* From unofficial sources. t The New York Stock Exchange has ruled that , ; : 
stock will not be quoted ex-dividend on this date and not until further notice. ee pee Cash. y a iu = Gross 
+ The New York Curb Exchange Association has ruled that stock will not be quoted Investments. Elsewhere. | Trust Cos. | Depostts 
ex-dividend on this date and not until further notice. ; " 
Manhattan— $ 
o Tuomi Secte net deat Gee its Gridend, bueie........--0<. 62,518,800] *3,690,300| 8,232,800! 2,453,700] 64,619,600 
{Payable in common stock. ¢ Payable in saip. On aonount of aocumutated | FOR: 5-5------ are erp PAC Rag BP 
4 re eee eS er re ee ea an iii , , . 4,4 * ts . , 
dividends. / Payable in preferred stock. Vanes States aaeimtaiees Srertsindee! Ranked 
3 Andre Citroen Corp. dividend is 32.42 francs. . —— 07.488.000| 2.708.000 24.150.000 390.0001101.450,000 
Too yn See ew eee ’ , , , , . , , , 
erdiviaind os tee You Cus ann coe Se Dee. Oe ee Only... 24°842,118| 1,806,406| 3,894,493]... __- 23,864,722 
n Distillers Co. div. is 1 shilling 6 pence per share. Bayonne, N. J— 
o British American Tobacco final dividend 1s 8d. per share and the interim divi- | Mechanics...-.___- 7,479,049 302,634 447,852 192,010) 7,346,874 
Gend 10d. per share. Tra.sfers received up to Jan. 2 will be in time to enable 
transferees to receive dividends. 


p American Cities Power & Light class A div. is 75c. cash or 1-32d. share of 
class B stock. 

¢ Columbia Gas & Electric com. stock dividend is payable in $5 preferred. 

7 On Central West Public Service pref. A stock which has been outstanding less 
than two years 1% % will be paid ; on stock two years after conv. 2% will be paid. 

# Central West Public Service class A 2% %div. will be paid on class A stock or 
upon notice to company in cash at rate of 37}<c. per share. 

t Payable in Canadian funds. 

& Payable in United States funds. 

o Burma Corp. divdend is one anna a share and a bonus of one anna, free of British 
income tax and less expenses of depositary. 

w Less deduction for expenses of depositary. 

z Associated Gas & Elec. class A dividend payable 1-80th share class A stock, or 
at option of holder, 1-800th share of $5 pref. stock. The $4 preferred will be paid 
1-70th share of $5 preferred unless holder notifies company on or before Jan. 11 1932 
of his desire to take cash—-$1: the $5 pref. is payable in cash or 1-70th share $5 pref. 


2 Middie West Utilities dividend on $6 pref. is payable $1.50 cash or 3-80th® 
share of common stock. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
areport. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1939, pages 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$30,072,800 to surplus and undivided profits, $200,017,000 
to the net demand deposits and $96,254,000 to the time 
deposits. We give the statement below in full: 

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 

ASSOCIATION FOR THE WEEK ENDED SATURDAY JAN. 16 1932. 

: 














| '*Surplus and, Net Demand Time 
Clearing House *Capttal. | Undtvtded | Depostis. Depostis. 
Members. | | Profits. | Average. | Average. 
$ $ + | $ 
Bank of N Y & Trust Co... 6,000,000 9,730,700 78,919,000, 11,851,000 
Bank of Manhattan Tr Co, 22,250,000, 44,436,700, 237,252,000 38,931,000 
National City Bank_____-_ | 124,000,000 101,347, a988,694,000 173,979,000 
Chemical Bank & Tr Co_-| 21,000,000) 44,758, 209,556,000 22,840,000 
Guaranty Trust Co_____. | 90,000,000 194,959,000, b779,732,000 78,697,000 
Chat Phen N Bk & Tr Co_! 16,200,000 15,118,400 106,757 ,000 22,374,000 
Cent HanoverB &TCo.-.| 21,000,000 79,103,200) 417,685,000 43,547,000 
Corn Exch Bank Trust Co, 15,000,000 ,549,500| 172,077,000 28,029,000 
First National Bank__-.-_- | 10,000,000; 112,537,200, 288,313,000 18,148,000 
Irving Trust Co_.-.._._ | 60,000,000) ,506, | 325,928,000 38,936,000 
Cont’l Bank & Trust Co__! 4,000,000) 6,750,200) 26,408,000 3,581,000 
Chase National Bank...) 148,000,000 143,075,000, c986,401,000 101,494,000 
Fifth Avenue Bank... _.. | 500,000 405,800) 31,994,000 2,174,000 
Bankers Trust Co________ | 25,000,000 75,020,400, d403,262,000 42,811,000 
Title Guar & Trust Co___.| 10,000,000) 21,208,100) 5,485,000 820,000 
Marine Midland Trust Co 10,000,000 7,019,000 39,019,000 4,784,000 
Lawyers Trust Co..-__.. 3,000,000, 2,400, ° -000 1,372,000 
New York Trust Co...__. 12,500,000, 26,559,200) 166,062,000 21,212,000 
Com’! Nat Bk & Trust Co.) 7,000 ,000) 9,235,600, 41,311,000 2,124,000 
Harriman N B & Tr Co-_.| 2,000,000 2,863,200 s ,000 4,163,000 
Public N B & Trust Co_.-| _ 8,250,000. 7,876,400 34,526,000, 28,652,000 
Manufacturers Trust Co-.-| 27,500,000 22,196, | 165,491,000 67,692,000 
| 
Clearing Non Member. | 

Mechanics Tr, Bayonne. -| 500,000 652, 2,209,000, 4,913,000 

PRR Ri eae | 633,700,00011,028,309,400| 5,576,804,000 763,034,000 





* As per official reports: National, Dec. 31 1931 State, Dec. 31 1931 Trust Com- 


panies, Dec. 31 1931. 


for branches as follows: (a) $222,609,000 (b) $56,847,000 


Includes deposits in 
(c) $42,314,000 (d) $21,937,000. 




















*Includes amount with Federal Reserve as follows: Empire, $2,268,400 Fulton, 
$2,400,700. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from | Week Endea | Week Ended 
Jan. 20 Previous Jan. 13 Jan. 6 
1932. Week. 1932. 1932. 
g 

CN, Cccidtierddccbiode 91,775,000, Unchanged 91,775.000, 91,775.00 
Surplus and profits ----- 82,328,000 —182, 82,510,000, 84,190,000 
Loans, disc'ts & invest’ts.| 918,398,000) —2,886, 922,284,000} 903,548,000 
Individual deposits - - -- - - 558,128,000; +6,827,000} 551,301,000; 570,629,000 
Due to banks--....--.-..-- 134,223,000) 5,065,000) 139,288,000) 144,937,000 
Time deposits. ...-..---- 210,873,000; 1,803,000} 212,676,000) 207,743,000 
United States de te.._ 252, —28,000 4,424, 5,289,000 
Exchanges for Clg. House 14,591,000 + 540,000 14,051,000 26,555,000 
Due from other banks- - - 71,784,000 —872,000 70,912,000, 80,078,000 
Res‘ve in lega) deposit’tes 75,063,000 —493,000 75,556 000 88,814,000 
Cash in bank---.--..-.--- 11,670,000 — 538,000 12,208,000) 13,473,000 
Res. in excess in F.R.Bk- 5,995,000' +1,689,000 » ,000 17,599,000 








Philadelphia Banks.— Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank” and “Cash 
in Vault’? as separate items, the two are combined under 
designation ‘Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults” is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.” 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Ended | Changes from| Week Ended | Week Ended 

Jan. 16 Previous Jan. 9 Jan. 2 

1932. Week. 1932. 1932. 
2,000] U 77,052,000 77,052,000 

-—“<«<eeeee0" 77,05 ’ nec g , , , , 
oe and profite-..--- 218,419,000} —3,246, 221:665,000| 227,100,000 
Tans. discts. and invest -|1,232,001,000]} —7,074,000| 1,239,075,000) 1,241,892,000 

Fach tor Clearing House| | 22,585,000| —4,127,000| 26,712,000] —_ 29,887, 
Due from banks.....--- 86,998,000] —5,122,000| 92,120,000} 103,488,000 
Baa areca | SAU aE | —S-es i serie el dasa 8 
Individual deposits------| 367,102000| —3,126.000| 270,228,000] 247,018,000 
Total ree 1,045,848,000| —11,952,000) 1,061,500,000| 1,070,427,000 
Res've with F.R.Bank_-| 92,108,000! _ —801,000|__ 92,909,000] __ 94,195,000 
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The following is the re 
of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding 
The second table shows the resources and liabilities separately for each of the 
Accounts (third table following) gives details regarding transactions in 
Reserve Agents and between the latter and Federal Reserve banks. 
latest week appears on page 590, being the first item in our department of 





Weekly Return of the Federal Reserve Board. 


Federal 


weeks and with those of the corres 
twelve banks. 


turn issued by the Federal Reserve Board Thursday afternoon, Jan. 21, and showing 
In the first table we present the results fo 


The 


the condition 
r the System 

nding week last year. 
ederal Reserve Agents’ 
Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 
“Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 20 1932. 












































































































Jan. 20 1932.|Jan. 13 1932.|Jan. 6 1932.|Dec. 30 1931.|Dec. 23 1931.|Dec. 16 1931.|Dec. 9 1931.)Dec. 2 1931./Jan. 21 1931. 
RESOURCES. $ $ $ $ $ $ 3 $ 3 
Gold with Federal Reserve agents. .-..-- 2,056,234,000|2,074,369,000'2,074,541,000'2,090,372,000|2,047,722,000| 1,923, 146,000) 1,808,396,000/ 1,747,581,000/1,763,219,000 
Gold redemption fund with U. 8. Treas-.| 59,493,000} 58,342,000) 58,498,000} 58,077,000} 58,577,000} 61,522, 64,322,000} 69,711,000; 35,668, 
Gold held exclusively agst. F. R. notes-|2,115,727,000'2,132,711,000/2, 133,039,000/2, 148,449,000|2,106,299,000/1,984,668,000/1,872,718,000) 1,817,292,000) 1,798,887,000 
Gold settlement fund with F. R. Board..| 363,410,000 ,583,000 "436.000| 335.570,000| 360,667,000) 362,042,000/ *397,296, 361,428,000] 421,588,000 
Gold and gold certificates held by banks.| 526,777,000} 483,542,000} 494,077,000) 503,545,000| 513,895,000 699,104,000} 762,850,000) 853,673,000 
Total gold reserves..-.- SINE Y teases 3,005,914,009 3,001,836,000|2,985,552,000'2,987,564,000|2,980,361 ,000/2,982,044,000 | *296911 8,000/2,941,570,000)3,074,148,000 
Reserves other than gold....---...---- 189,717,000| 186,045,000) 173,635,000| 167,459,000] 147,571,000} 162,586,000} 167,855,000 063, 180,136,000 
Total reserves... .....-.---2-c-0-0-- 3,195,631,000'3,187,881,000'3,159,187,000|3,155,023,000|3,128,432,000/3, 144,630,000 | *3136973, 000/3,107,633,000/3,254,284,000 
Non-reserve i Se mea 76,387.000| | 78.415.000| | 71.670.000| | 74,610,000, 63,085,000} 61,560,000) 67,483,000) 65,313,000) 85,071,000 
Bills ounted: 
Secured by U. 8. Govt. obligations...-| 438,545,000] 437,348,000] 451,987,000| 594,833,000| 561,374,000| 358,117,000] 377,525,000] 363,707,000) 79,612,000 
Other bilis discounted......-.----.-- 380,441,000} 380,993,000! 366,229,000] 429,300,000] 349,820,000} 339,791,000] 347,657,000 ,860, 150,273,000 
Total bills discounted......--.------ 818,986,000! 818,341,000) 818,216,000/1,024,133,000| 911,194,000} 697,908,000} 725,182,000) 717,567,000) 229,885,000 
Billa bought in open marist. sche atl 188,041,000} 213,801,000) 275,306,000| 326,975,000] 257,351,000) 307,077,000) 389,219,000) 423,407, 151,625,000 
- S. vernment sec H 
"|, REET Sek aR a ae 320,213,000! 320,267,000! 330,199,000) 344,626,000] 318,655,000} 317,738,000) 317,686,000) 316,484,000) 96,632,000 
Treasury notes......-..---.-------- 33,557,000!  30,.596,000| 30,549,000] 30,843,000} 28,058,000) 20,558,000} 19,950,000 9,950,000} 181,452,000 
Special Treasury certificates.....-...| - .-...-.-- Nit, in iid . it pacaiiaiaiiaall - immiemelaibiaiall 197,500,000) ----------| ----------| ---------- 
Certificates and bills......-.-.- .----| 397,698,000} 400,712,000] 405,197,000| 427,759,000) 411,509,000| 369,898,000| 379,557,000| 380,587,000) 346,507,000 
Total U. 8. Government securities..| 751,468,000| 751,575,000! 765,945,000] 803,228,000} 758,222,000} 905,694,000} 717,193,000} 717,021,000) 624,591,000 
CU Gan nc ccwntiacwdbadanel canakuauce 29,732,000} 28,844,000} 30,880, 30,454,000} 30,672,000} 29,972,000 »232,000) ---------- 
Foreign loans on gold_....-.---------- og po" Biteetnemeces irwens ests cate ite epesnsacincet’ TIGR = saan tie: nah. Mateminn dene 650,000 
Total bills and securities. ._.-.- -----|1,795, 341,000) 1,813,449,000/1,888,311,000|2,185,216,000|1,957,221,000 1,941,351,000)1,861,566,000) 1,888,227,000|1,006,751,000 
Due from foreign banks......--...-..-- 8,597, .663, 8,662,000 8,662,000 8,815,000 8,774,000 8,725,000 8,724,000 712, 
Reserve notes of other banks....| 19,137,000! 18.368.000| 21.726.000| 20,056.000| 17,871,000} 15,658,000} 15,828,000] 15,694,000} 26,194,000 
Uneollected items............-.-...-- 431.387.000| 439.210.000| 475.253.000| 443.521,000| 455,594,000! 574,585,000| 410.732,000| 451,277,000} 507,312,000 
; Ea ae 57,813,000] 57,811,000) 57.770,000} 59.581,000| 59,572,000 ,501,000} 59,501, 59,475,000| 58,034,000 
All other resources........-.-----.---- 36.371,000| 33.931.000| 33.752.000| 39,151,000| 38,265,000} 37,021,000} 39,674,000) 41,102,000} 19,032,000 
Total eee TINT TTT ee ee 5,620,664,000/5,637,728,000|5.716,331,000/5,985,820,000| 5,728 ,855,000|5,843,080,000 |*5600 482,000) 5,637, 445,000 |4,957,390,000 
yr. ad notes in actual circulation....-.-. 2,642, 140,000|2,635,766,000|2,651,026,000/2,613,104,000/2,661,206,000/2,528,332,000/2,484,892,000|2,478, 130,000) 1,517,843,000 
Member banks—reserve account...... 1,971,564,000) 1,994,347,000|2,036,072,000|2,322,787,000|2,001,086,000/2, 167,802,000/2,086,008,000/2,073,454,000|2,440,730,000 
Government -.........-.-.-----.--- 26,146,000 ,638,000| 29,893,000) 50,705,000) 56,460,000 2,870, *28,595,000 ,333, 22,650,000 
Foreign banks..........-.-.-.------ 81,830,000! 75,129,000} 64,645,000| 77,259,000} 107,823,000} 101,402, 117,674,000} 137,136,000 040,000 
Other deposits....... anabaheiey hiatal 26,385,000| 27,996,000} 38,809,000} 29,358,000| 30,598,000) 35,754, 27,221,000 451,000} 18,734,000 
Total deposits............-.. -----|2,105,925,000,2, 130, 110,000/2,169,419,000)2,480, 109,000| 2,195,958 ,000!2,308, 828,000 | *2259498,000)2,258,374,000| 2,488, 154,000 
Deferred availability items............. ,687, 427,469,000} 451,516,000} 435,291,000) 415,866,000 .981,000} 400,648,000 -278.000| 494,734, 
Capital paid in_............-.-.------ 459, 159,836,000} 160,605, 160,553,000] 160.750,000| 160,670,000} 160,947,000] 163,589,000} 169,712,000 
as scaninlgimaianaiks RES, 259,421,000] 259,421,000] 259,421,000) 274,636,000) 274,636,000 4,636,000| 274,636,000} 274,636,000] 274,636,000 
All other liabilities............ hinsuniawdd 25,032,000] 25,126,000} 24,344,000] 22,127,000) 20,439,000] 19,633,000} 19,861,000 9,438,000} 12,311, 
Total Mabilities...........-..------- 5,620,664,000) 5,637,728,000|5.716,331,000/5,985,820,000'5, .000/5,843,080,000) 5600482 ,000/ 5.637 ,445,000/4,957,390,000 
ne eres See as ee ass] aan) on 
. R. note combined....... 62.8 62.9 9% 58.6 1.3 61.6 m | e 
F ane labili io. a Ra a ~~ 7 65.5% - ph pa 66 : «a 81.2% 
.R. ties combined. .----.- 67.3 66.9 r 61.9 4 5 | 65. 2 
Contingent lability on bilis purchased * * * —— ® - 
for foreign correspondents..........- 285.299.000| 285,141,000} 269,544,000) 248,529,000} 238,648,000| 214,446,000) 168,486,000) 134,053,000) 448,667,008 
————S 
Maturtty Distribution of Bills and $ s $ $ 3 3 3 $ 3 
Short-Term Securities— 
1-15 days bills discounted.........-.-| 632,804,000) 631,648,000} 638,235,000} 851,558,000} 750,539,000} 540.325,000} 561,477,000} 644,465,000; 147,597,000 
bills eanneee-----| 44,002,000} 42,342,000} 44,483,000) 39,895, 41.291,000| 46,201,000) 49,926,000} 52,002,000} 19,316,000 
31-60 days bills discounted........-.-- 72,553,000] 68,043,000 .994.000} 61,106,000] 64,161,000 605, 58,284,000} 65,621,000} 29,716,000 
61-90 days bills discounted - . . . . idoawe 48,751,000} 54,810,000 .218,000 407, 46,046,000 552, 35,641,000} 33,426,000} 20,414,000 
Over 90 days bills discounted..........| 20,873,000| 21,498,000} 20,286,000} 20,167,000} 19,157,000} 18,225,000} 19,854,000} 20,053,000) 12,842,000 
Total bills discounted...........-.--| 818,986,000) 818,341,000} 818,226,000/1,024,133,000) 911,194,000] 697,908,000} 725,182,000) 717,567,000; 229,885,000 
1-15 days bills bought in open ---| 79,626,000} 84,417,000} 137,297,000} 192,124,000] 146,004,000] 159,861.000/ 186,126,000] 171,720,000) 71,689,000 
16-30 days bills bought in open market../ 24,205,000) 40,361,000} 70,416,000) 64,096,000} 56,051.000 680.000} 126,242 489. 182.000 27,266,000 
31-60 days bills bought in open market..| 50,946,000] 49,527,000] 47,482, 50,940,000} 30.306.000} 29,226,000} 56.204,000 ,635,000| 21,202,000 
61-90 days bills bought in open market..| 32,697,000] 38,797,000} 19,161,000] 19,056,000] 24,268,000) 29,204,000} 19,960,000) 11,331,000] 29,926,000 
Over 90 days bills bought in open market 567,000; 699,000 950,000 759,000 722,000 706,000 678,000 539,000 1,242,000 
Total bills pen market..... 188,041, 213,801,000] 275,306,000] 326,975,000} 257.351.000| 307,077,000} 389,219,000) 423.407,000| 151,325,000 
1-15 days U. 8. certificates and bills....| 28,450,000} 20,950,000} 6,500,000) 28,500,000) 13,152.000| 210,652,000) 52,443,000) 53,224.000; ------.-- 
16-30 days U. 8. certificates and bills....| 54,836, 40,225,000} 23,450. 20,950,000 2,000,000 2,000,000} 13,152,000 12,188.00 26,107,000 
31-60 days U. S. certificates and bills..../ 103,613,000} 61,429,000} 99,154,000 77,819,000) 68,287,000} 51,175,000] 23,950.000 900-090) ae A eee 
61-90 days U. S. certificates and bills... 8,050,000} 68,344,000] 68,345,000] 86,139,000! 117,662,000) 778, 112,704,000} 88,866,000, --.-..- aie 
Over 90 days certificates and eweens-| 202,749, 209,764,000] 207,748,000} 214,354,000] 210.408,000| 167,798,000) 177,308,000] 202,395,000) 320,400,000 
Total U. S. certificates and bills......| 397,698,000] 400,712,000] 405,197,000] 427,759,000} 411,509,000} 567,398,000| 379.557.000| 380,587,000) 346,507,000 
1-15 days municipal warrants.... 2,542,000 2,266,000 2,082,000 3,792,000 3,811,000 3,658,000 515,000 880,000} -.----- . 
16-30 days municipal warrants-.. 100,000 000 75,000 221,000 244,000 181,000 3,380,000 3,075,000} -.---. tal 
31-60 days municipal warrapts........ 212,000 204,000 69,000 84,000 109,000 151,000 000 ie Peaeco 
61-90 days municipal warrants......... 82,000 120.000 132,000 87,000 69.000 57,000 69.000 ne -°  cadepeoe 
Over 90 days municipal warrants.......) ........ 000! 1,000 11,000 26,000 ,000 ,000 RRR RR zeae a 
Total municipal warrants...........- 2,936, 2,747,000 2,359,000 4,195,000 4,259,000 4,072,000 4,292,000} 4,302,000} --.------ 
Federal Reserve Ni 
Issued to F. R. Bank by F. R. Agent... .|2,919,978,000/2,931,929,000/2,950.938,000|2,909,798,000|2,953,776,000|2,819,060,000/2,788,897,000|2,772,705,000|2,031 901,000 
Held by Federal Reserve Bank......... ,838, 163, 299,912,000 694,000 570, 290,728, 005, 294,575,000} 514,058,000 
In actual circulation............-... 2,642,140,000|2,635,766,000/2,651,026,000/2,613, 104,000|2,661,206,000/2.528,332,000|2,484,892,000| 2,478, 130,000/1,517,843,000 
SSS 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— A 
By gold and gold certificates_.....%....| 829,854,000] 867,789,000] 867,611, 865,742,000| 844,192,000) 800,816.000| 762,566,000} 697,051,000) 625,539,000 
Gold fund—Federal Reserve Board... _. 1,226.380,000) 1,206,580,000!1,206.930.000) 1,224,630,000) 1,203,530,000) 1,122,230,000/ 1,045,830,000) 1,050,530,000/1,137,680,000 
By eligible paper...........-.... -----| 962,085,000] 952,413,000/1.025.018.000) 1,284,926,000|1,097,158,000 104,000} 1,038,513,000| 1,085,285,000| 336,319,000 
I ee re nn tg 3,018,319,000|3,026,782,000/3,099,559,000/3,375,298,000|3, 144,880,000/|2,859,.250,000|2,846,909,000/ 2,832,866,000!2,099,538,000 
*Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 20 1932 


















































Two Ciphers (00) omitted. | 
Federal Reserve Bank of— Total. | Boston. | ew York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES. — ee. eo ee $ $ $ $ $ $ $ $ $ 
Gold with Federal Reserve |2,056,234,0.162,627,0, 460,239,0177,500,0|212,470,0] 73,170,0| 79,300,0/519,620,0} 63,020,0| 54,165,0) 61,680,0) 34,680,0/157,763,0 
Gold red’n fund with U. 8. Treas... 59,493,0 4,692,0, 11,453,0 7,145,0| 7,415,0) 2,549,0) 3,278, 9,572,0| 2,367,0 897,0| 3,118,0 ,003 , ¥ 
Gold held excl. agst. F. R. notes! 2,115,727 ,0 167,319,0 471,692,0 184,645,0/219,885,0) 75,719,0| 82,578,0/529,192,0) 65,387,0) 55,062,0| 64,798,0} 35,683,0|/163,767,0 
Gold settle’t fund with F.R.Board| 363,410,0 14,096,0, 184,376,0 11,271,0| 40,212,0) 18,012,0| 9,158,0 522, 7,992.0} 10,136,0) 9,040.0 ,606,0} 12,989,0 
Gold and gold ctfs. held by banks. 526,777,0 20,836,0, 327,387,0 27,944,0) 23,396,0| 5,721,0| 8,671,0) 53,321,0) 11,653,0) 1,749,0) 12,060,0) 3,540,0) 30,499,0 
Total gold reserves......... --|3,005,914,0202,251,0, 983,455,0223,860,0/283,493,0) 99,452 ,0|100,407,0/616,035,0} 85,032,0) 66,947,0) 85,898,0) 51,829,0/207,255,0 
Reserves other than gold....-. ba 189,717,0 18,271,0 42,967,0 18,624,0) 14,216,0) 8,660,0| 6,314,0) 32,396,0) 12,712,0 ,670,0| 8,986,0| 8,748.0) 11,153,0 
Total reserVeS....ccccccccccoee 3,195,631 ,0220,522,0)1 ,026,422,0242,484,0 297 ,709,0/108,112,0|106,721,0|648,431,0| 97,744,0) 73,617,0| 94,884,0) 60,577,0|218,408,0 
Non-reserve cash...........-.-- 76,387,0, 8,868,0 nd 3,695,0} 4,198,0) 4,218,0) 4,116.0) 11,128,0} 3,215,0) 1,964,0) 2,228,0) 3,121,0| 6,729,0 
Bills discounted: 
Sec. by U. 8. Govt. obligations.| 438,545,0, 21,919,0, 124,034,0, 49,050,0) 72,729,0) 11,009,0) 16,073,0) 60,142,0| 16,663,0) 1,697,0) 7,916,0| 3,872,0| 53,441,0 
bills discounted...... ---| 380,441,0) 21,150,0 43,552,0 65,235,0|) 53,294,0) 31,652,0| 36,230,0) 22,808,0} 9,906,0| 9,981,0) 25,999,0) 12,847,0) 47,817,0 
Total bills discounted. ...-. oerest 818,986,0 43,069,0 167,556,0,114,285,0 126,023,0) 42,661,0| 52,303,0| 82,950,0) 26,569,0| 11,678,0) 33,915,0/ 16,719,0/101,258,0 
Bilis bought in open market_.-.... 188,041,0! 17,448,0' 56,703,0' 6,929,0! 8,120.0! 7,966,0! 10,931,0! 25,386,0! 12,086,0! 5,288,0! 8,850,0! 2,904,0 ,430.0 
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Two Ciphers (00) Omttted. Total. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES (Concluded) — 3 3 > 3 $ 3 $ 
Me rea ants sap an 13,0} 23,398 111,467,0} 23,252,0} 26,263,0) 3,717 . : : : : : 
Ed bids an tbnichadis « ieaek hil aied 320,213,0| 23,398,0 ,467, 252, 263, :717,0| 5,225,0) 54,196,0| 11,715,0] 15,847,0} 9,185.0] 17,996,0] 17,952,0 
EE SF 33,557,.0| 1,972,0| 17,720,0} 2,073,0| 2,732,0 316,0 433,0} 3,417,0 951,0 4 har'o 641,0} 1,950,0 
Certificates and bills.........- 397,698,0) 30,810,0| 155,214,0) 33,555,0} 40,104,0) 5,048.0) 6,939,0] 49,976,0| 15,220,0| 11,120,0] 10,376.0| 11,228.0| 28.108.0 
Total U. S. Govt. securities._| 751,468,0) 56,180,0) 284,401,0| 58,880,0) 69,099,0]) 9,081,0] 12,597,0/107,589,0| 27,886,0| 27,672,0| 20,208,0| 29.865,0| 48,010,0 
Other securities. _..__.........- ,846,0| 3,460,0} 19,336,0) 3,185,0| --.---- ,0| 850,0| 4,500.0}  ‘880:0 7555, "840;0} —_..2.| 2,640.0 
SUGGS ated O04. .ncci ce ens] db cpa] (EERE msecea, cnndseh  ceuctel: whbeadl  caseasl acounel.. auuasel seaieal! Gaeeoe 
Total bills and securities_..___- 1,795,341,0|120,157,0| 527,996,0|183,279,0/203,242,0| 60,408,0| 76,681,0|220,425,0| 67,421,0| 45, 193.0 63,813,0| 4 0|177,238,0 
Due from foreign banks... - 4 8,597,0 693,0 3,074,0 940,0 875,0 346, 0} 1,222'0 21.0 3:0| °251'0 erty 77 Reo 
. R. notes of other banks.......| 19,137,0 228,0 6 ,493,0 414,0} 1,076,0| 2,004.0 778,0| 1,635,0} 1,608,0 371°0 1,399,0 281,0| 2,850,0 
Uneollected items__- -| 431,387,0| 47,332,0| 129,202,0) 36,786,0| 40,907,0) 33,449,0) 11,328,0| 49.669.0| 16,521,0| 6,827.0] 20:968.0| 14,427.0| 23:971.0 
Bank premises _____ % -| 57,813,0| 3,336,0} 14,817,0} 2,626,0) 7,951,0) 3,605, ,489,0| 7,827,0| 3,461.0] 1:834'0| 3:649'0| 1°785.0| 4,433.0 
All other resources........- -| 36,371,0| 1,294.0] 13,342,0| 1,588,0} 1,938,0} 4,220,0} 3,650:0| 2'906,0| 2°314,0 1,361,0} 1,200,0| 1,559,0 999,0 
Total veseuroes._ wieg 5,620,664,0|402 ,430,0) 1,744,253 ,0|471,812,0/557 896 ,0|216 ,362 ,0|206 ,084,0/943,243,0/192,305,0|131,180,0|188,392,0|131,481,0|435,226,0 


F. R_ notes in actual cireulation.-|2,642,140,0/188,504,0) 572,493,0 262,090,0|317,700,0| 109,730,0|121,681,0/549,060,0| 92,853,0| 67,952,0| 81,615,0| 45,266,0/233,196,0 
ES, 1,971,564,0|125,655,0| 852,276,0|122,757,0|143,847,0| 51,182,0| 50,430,0|272,130,0| 60,135,0| 42,116,0| 69,720,0| 48,003,0|133,318,0 





Government _._............-- 26,146,0| 2,234,0| _3,128,0| 1,746,0) 2,067.0} 1,176.0} 1,317,0| 5,169.0} 1,310,0| 1,537.0] 1.969,0| 3,137,0| 1.356, 
SN ER FF SRE 81,830,0| 5,043,0} 37,105,0) 6,835,0| 6,702,0) 2,654,0| 2,455,0) 8,892,0| 2,323.0] 1,460.0} 1,924.0] 1,858,0] 4,579,0 

Other deposits. ........------ 26,385,0| 1,214,0} 10,684,0 388,0| 3,462,0 271,0 203,0 965,0 660,0 365,0) 63,0 218,0| 7,892.0 
Total deposits. _..........-.-- 2,105,925,0 196-148.0) 903,193 ,0|131,726,0|136,078,0) 55,283,0| 54,405,0/287,156,0| 64,428,0| 45,478,0] 73,676,0| 53,216,0|147,140,0 
Deferred availability items_----.- 428,687,0| 47,303,0| 125,631,0| 34,215,0) 39,659,0) 33,384,0| 12,093,0| 47,092,0) 18,967,0| 6,983,0| 20,102,0] 18,543,0| 24,715,0 
EE ERE 159,459,0| 11,676,0| 60,913,0) 16,389,0) 14,740,0) 5,462,0) 5,071,0] 17,971,0| 4,674,0| 2,954.0} 4,171,0| 4,137.0] 11,301,0 

SS ES aR SET Bae ae 259,421,0| 20,039,0| 75,077,0| 26,486,0) 27,640,0) 11,483,0) 10,449,0| 38,411,0] 10,025,0| 6,356,0| 8,124.0] 7,624,0| 17.707,0 
All other liabilities._............ 25,032,0 762,0 6,946,0 906,0| 2,079.0} 1,020,0| 2,385.0 3,553,0} 1,358.0} 1,457.0 704,0| 2,695.0} 1,167.0 





Total —- NT e+e ie 5,620,664,0)402,430,0| 1,744,253 ,0|471,812,0|557,896,0)216,362,0|206,084,0/943,243 ,0/192,305,0/131,180,0/188,392,0]131,481,0/435,226,0 
emora 
Reserve ratio (per cent).....--.-- 67.3 68.3 69.6 61.6 62.8 65.5 60.6 77.5 62.1 64.9 61.1 61.5 57.4 
Contingent liability on bills pur- 
chased for foreign correspond’ts| 285,299,0' 21,617,0' 93,595,0' 29,296,0' 28,727,0' 11,377,0' 10,524,0! 38,113,0' 9,955,0! 6,257.0! 8,248.0! 7,964,0! 19,626,0 


FEDERAL RESERVE NOTE STATEMENT. 
































Federal Reserve Agent ai— Total. Boston. | New York.| Phtla. \Cleveland.|Richmond| Atlanta. | Chicago. |\St. Louts.|Minneap.|Kan.City.| Dallas. |SanFran. 
~— cwawe (00) Omtied. $ $ 3 3 $ $ 3 $ $ $ 3 $ g 
notes: 
Issued to F.R.Bk. by F.R.Agt-/2,919,978,0|/216,486,0) 625,877,0/281,169,0/337 ,392,0/121 ,324,0|140,082,0|612,133,0} 98,120,0} 69,479,0} 93,516,0| 51,315,0|273,085,0 
Held by Federal Reserve Bank.| 277,838,0| 27,982,0} 53,384,0} 19,079,0) 19,692,0) 11,594,0) 18,401,0) 63,073,0| 5,267,0| 1,527.0) 11,901,0} 6,049.0) 39.889.0 











In actual circulation_.....-.-.- 2,642,140,0)188,504,0| 572,493,0|262,090,0/317,700,0/109,730,0) 121,681,0|549,060,0| 92,853,0 67,952,0) 81,615,0| 45,266,0 233,196,0 
Collateral held by Agt. as imal 











for notes issued to 
Gold and gold certificates... akon 829,854,0| 47,010,0| 410,239,0) 54,700,0) 64,470,0} 11,570,0) 12,800,0] 99,620,0] 15,120,0} 13,165,0} 9,880,0} 12,280,0] 79,000.0 
Gold fund—F. R. Board.....-- 1,226,380,0)115,617,0} _50,000,0)122,800,0 148'000.0 61,600,0} 66,500,0/420,000,0} 47,900,0) 41,000,0| 51,200,0) 22,400,0| 78,763,0 
Eligible paper........---.---- 962,085,0| 57,952,0) 212,968,0)112,738,0)130, 749-0 49,123,0| 61,802,0|103,407,0| 35,378,0| 15,526,0| 40,871,0| 17,670,0|123,901,0 





























Total collateral.....-.------ 3,018,319,0|220.579,0! 673,207,0(290,238,01343,219,0! 122,293 ,0|141,102,01623,027,01 98,398,01 69,691,0!102,551,0| 52,350,01281,664,0 


Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resource’ 
and liabilities of the reporting member banks from which weekly returns are obtained hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of “Current Events and Discussions,’’ on page 591, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later 

Beginning with the mangers of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with oeomenes, and include 
all real estate mortgages and mortgage loans held’ by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. 8S. Government obligations are no longer shown bye fl only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is not fy A more subdivided to show the amount secured by U. 8. obligations and those secured by commercial 
paper, only a lump total being given. The number of reporting banks is now omitted: in its place the number of cities included (then 101), was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 
on Jan. 2 1929, which had then recently merged with-a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JAN. 13 1932 (In millions of dollars). 




































































_ Federal Reserve Distria— Total. Boston. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. \St. Louts.|tnneap.|Kan.Ctiy. Dallas. |San Fran. 

$ 3 z 8 % $ $ 7 8 $ 3 3 $ 
Loans and investmente—total_.....|  20,287| 1,319} 8,106, 1,196] 2,014 603 534, 2,740 592 587 416] 1,827 
Loans—total.. -| 18,081 889} 5,179) 726) 1,272 369) 355) 1,944 379} 222] 319 274) 1,103 
On securities. .......----------- 5,660 345] 2,527 367| 573 144 109 919 149 59 91 206 
other_. 7,371 544 2,652 3590 6 225 246| 1,025 230 163 228 807 
Investments—total.....----.----- 7,256 430| 2,927 470 742 234 179 796 213 131 268 724 
U. 8. Government securities. ..... 3,996 1,82 187 386 111 91 440 91 5A 134 886 
Other securities..........-....-- 3,260 225| 1,098 283 356 123) 88 356 122 134 338 
1,516 83 7 75 111 33 33 216 42 21 87 
21 66 14 32/ 16 8 39 8 5 13 19 
11,643 754, «5, 672| 867 296 244 1,504 323 17 379| 621 
5,843 428) 1,248 274 853 224 201; 1 1016 214 156 184 914 
265 5 131 18 18 11 15 4 1 2 26 
927 60 60 70 54 54 134 44 46 94 104 
2,427 127 927 146 183 79 77 360 89 62 138 165 
469 19 98 50 107 23 29 47 7 4 18 69 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Jan. 20 1932, in 
comparison with the previous week and the corresponding date last year: 
Jan. 20 1982. Jan. 13 1082. Jan. 21 1931. 





Jan. 20 1932. Jan. 13 1932. Jan. 21 1931. 
































Resources— x | Resources (Concluded)— 
Sond staneteas Rage SE tasary: “00-00'000 “72480000 “ER as0:808 | RUler'naes wna crt tasiac=> | B4e0'900 2560808 aa taaes 
redemp. fund with U.S. Treasury. 453, 454, +829, i e of o wae 6,493, 905, 676, 
“ | Uncoliected items........-..-..------ 129,202,000 119,941,000 131,134,000 
Gold held exclusively agst. F. R. notes 471,692,000 481,693,000 474,558,000 | Bank premises...........-.---------- 14,817,000 14,817,000 15,240,000 
Gold settlement fund with F. R. Board. raat ae erry ees pyre All other resources.......-..--------- 13,342,000 12,547,000 6,453,000 
and ‘old ctis. held by Siete ’ ’ , ’ , , 
Gat aes Total resources......-.------ cedine 1,744,253,000 1,738,977,000 1,656,380,000 
Total gold reserves. ........-.-.---- 983,455,000 960,258,000 1,123,731,000 ——SSSSS=_ Se Se 
Reserves other than gold...........-.- 42,967,000 41,858,000 51,978,000 
Walel Se... nncasthapaaetone 1,026,482,000 1,002,116,000 1,175,709,000 | TAabilittes— 
Meneses G00 UL cccencecnaedaune 22,907,000 23,003,000 21,086,000 | Fed. Reserve notes in actual circulation. 572,493,000 572,742,000 307,745,000 
Bills discounted: Deposits—Member bank reserve acc’t.. 852,276,000 856,722,000 1,061,784,000 
Secured by U. 8. Govt. obligations... 124,034,000 150,307,000 18,900,000 OUNONE... ccccusenebubdanceence 3,128,000 6,622,000 2,830,000 
Other bills discounted............-- 43,522,000 40,903,000 23,867,000 Foreign bank (see note).....-.---.-- 37,105,000 30,404,000 2,209,000 
ie7.baaene 191.010000 42,967,008 Other deposits.....-.-.-.----------< 10,684,000 15,766,000 8,611,000 
Total bills discounted--....-.....-- 556, 210, 767, 
Bills bought in open market.....-.---- 56,703,000 67,184,000 38,600,000 Total Genesee . .cccccccedsecencease 903,193,000 909,514,000 1,075,434,000 
U. 8. Government securities: | Deferred availability items......------ 125,631,000 113,856,000 124,303,000 
DONOR. den decéieakdsabctmaesere 111,467,000 111,467,000 50,977,000 , Capital paid in............-.-.-..--- 60,913,000 60,894,000 65,682,000 
Tree BOO. on cccceccenencosces 17,720,000 16,934,000 33,554,000 Surplus.....------------------------ 75,077,000 75,077,000 80,575,000 
Special Treasury Certificates......-- Pe Me oY Meo te All other liabilities.......-.-.-.-.---- 6,946,000 6,894,000 2,641,000 
Certificates and bills.........---.-- ’ . ° ’ ’ * 
Total Mabilities.........-.0---e-<ce 1,744,253,000 1,738,977,000 1,656,380,000 
Total U. 8. Government securities... 284,401,000 284,401,000 213,928,000 ae ——S= ———————— 
Other securities (see note).........---- 19,336,000 14,713,000 550,000 . Ratio of total reserves to deposit an 
Foreign loans On g0ld.....----ccecenne — eneneccene  ceceeceene  cecerenene | Fed. Reserve note labilities —_ 69.6% 67.6% 85.0% 
Contingent liability on bills purchased 
Total bills and securities (see note)... 527,996.000 557.508,000 295,845,000 for foreign correspondents_....--..-- 93,595,000 93,436,000 147,815,000 
eee 0 0080 080 SSS oS oe 
NOTE.—Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and pmoounte due to 
foreign correspondents. In addition, the caption “All other earnings yee * previously made up of Federal Intermediate Credit Bank debentures was changed to “Other 
securities,‘ and the caption, “Total earnings assets” to *“Total bills an securities.”” The latter term was adopted as a more accurate description of the total of the discount 


acceptances and securities acq wanted Under Ge pouvidiens ob Geatiane igand 14 of the Federal Reserve Act, which it was stated are the only items included therein. 
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FINANCIAL 
Bankers’ Gazette. 


Wall Street, Friday Night, Jan. 22 1932. 
Railroad and Miscellaneous Stocks.— The review of the 
Stock Market is given this week on page 628. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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STOCKS. | Sales | Range for Week. ' Range Since Jan. 1. 
Week Ended Jan. 22. | for : 
| Week. Lowest. | Highest. Lowest. | Highest. 
Railroads— — Bhares.| r per share. | $% per share. '$ per share. $ per share. 
Albany & Susque-.-.100 10150 Jan 19150 Jan 19 236 Jan'225 Jan 
Caro Clinch & Ohio. 100 10 614% Jan 22) 6134 Jan 22| 56 Dee 92 Feb 
Central RR of N J_100 100 78 Jan 78 Jan 20| 6944 Dee230 Feb 
Chic & East Illinois. 100} 400' 1% Jan 18 % Dee % Dec 
Duluth 8 8 & A pref 100: 100 % Jan 18 % Dee 1% Jan 
Hudson & Manh ptf-_100; 200) 45% Jan 20 45 40 Dec 78% Feb 
Til Cent it" eeeer 120) 26% Jan 19 26% 15 Dee 114 Feb 
Leased lines-_---.- 100! 210 32 Jan 19, 36 25 Dee 78 Jan 
Manhat Elev guar--100 340! 3314 Jan 16) 38 25 Dee 61 Feb 
Minn 8t P & 88 M— 
Leased line... _- 100 270,10 Jan 19 11% 5% Dee 45 Mar 
Preferred........ 100 200 3 Jan 20, 1 Dec 14 July 
Nash Chatt & St L_100 100 20 Jan er 20 12% Dee 80 Feb 
Indus. & Miscell. — | | f 
Affiliated Products -- 3,100, 14% Jan 21 15% 12% Dee 20 Nov 
American Ice pref-_- ido 200| 53 =Jan 18 53 | 43 Dec 77% Jan 
Am Pow & Lt pf new_- 200| 46% Jan 16 49 Jan 16f......-cncjecccescoce 
Amer Radiator & Stan } | 
Sanitary pref____1 10115 Jan 21115 21/100 Dec 150 Apr 
Arch Daniels Mid pt 100, 102924 Jan 2179214 90 Dec 102 Jan 
Art Metal Construct- 1( 200' 7% Jan 20 7% Dec 20% Jan 
Barker Bros pref_._1 10,30 Jan 22 25 Oct, 62 Apr 
Barnet Leather. ..__- * 200, % Jan 21 Dec 2% Mar 
Blumenthal] & Co pf 1 140, 59 = Jan 18 50 Dec 824% May 
Budd (E G) pref__.1 10:12 Jan 21 10 Dec 50 June 
Burns Bros class A__.*| 100, 2% Jan 18 1% Dee 51 Jan 
Class A ctfs_......- 100, 1% Jan 19 1% Dee 12% June 
Chile Copper.._._.. 20| 9 Jan 18 11% Sept, 38 Feb 
City Investing. ___- 1 50, 80 Jan 22 74 Dec 149% Jan 
City Stores class A____* 70, 4 Jan 16 4% Nov) 25 Feb 
Cushman Sons pf (8%)* 10| 71 Jan 16 68 Decl07 Mar 
wer od rams i eee 200) 22 Jan 18 20% Dee! 274% Nov 
i tak alah die wos 200; 11 Jan 20 10% Dee 18 Oct 
Elk Horn Goal pref. 3001  % Jan 18 % Oct} 6 Feb 
Eng Pub Serv pf (6)__* 100; 59 Jan 20 42% Dec| 98 #=Mar 
Fairbanks Co ptf ctis 1 10; 2% Jan 19 3 Dee; 12 Apr 
Franklin Simon pret 1 40|65 Jan 18 60 Dee) 75 Jan 
General Cigar pref. _1 100| 99 Jan 16 | 93 Decl117 Sept 
Greene Cananea Cop 10 10,17 Jan 22 15 Dee 74% Mar 
Helme (G W) pref__1 100128 Jan 21 214128 % Dee)136 July 
Inter Dept St prei__1 10; 55 Jan 21 21) 53% Dee Sept 
Kresge Dept Stores. __* 10 2 Jan 19 % Dec} Aug 
Loose-W les Bis 1st pf100 60/1112 Jan 18 18116% Decil26% Jan 
Newport Industries... 5 2% Jan 19 1% Decl 43% Oct 
N Y Shipbuliding....*| 2,000; 44 Jan 18 18] 2% Oct, 7 Aug 
Preferred........ 1 50} 50 Jan 19) 50 19} 40% Oct} 71 Aug 
Omnibus Corp pref.1 100| 56% Jan 22) 56% 22] 52% Dec} 85 Mar 
Outlet Co pref.___- 601110 Jan 16/110 16;102 Decil13 44 Sept 
Paphandle Prod & Re od 
a 1 6% Jan19| 8 Janl 5 Dec; 20% Aug 
Phiia Co 6% pf new__* 100; 73 Jan 16; 73 Jan 16) 60 Dec}l02% May 
Arrow Co pf-.1 100: 40 Jan 18,40 Jan 18] 39% Sept; 72% Feb 
Pirelli Co of Italy. -__-- 300! 28% Jan 21) 28% Jan 22) 26% Sept; 39% Mar 
Pitte Term Coal pf 1 12 Jan 16) 12 Jan 16) 12 28 Feb 
Procter & Gamble pf1 10,101 Jan 18/101 Jan 18) 97 Decil12% Sept 
Radio-Keith-Orp new *| 4,400) 534 Jan 20; 6% Jan 16) 2% Dec 4 Dec 
Shell Transp & Trad. £2 90| 8% Jan 16| 12% Jan 19} 5 Dec; 34 Jan 
osa-Sheff St&Ir pf 1 225) 13% Jan 20; 14 Jan 21/12 Oct 39 Feb 
The Fair pret..-__-_- 20, 80 Jan 21; 80 Jan 21) 87 Oct!10634 Feb 
Tobacoo Products ctfs *| 1,400) 3% Jan 19) 3% Jan 22)..._._.__.|---------- 
Underw + epee \ 
preferred........ 20100 Jan 21/100 Jan 21/100 Decjl23% Aug 
United Amer oe 300; 6 Jan 18 6 Jan 18, Sept; 2744 Mar 
United ~~ eeeembed 10, 1 Jan 21) 1 Jan 21) Dec| 3% Apr 
ee 60, 31 Jan 20 31 Jan 20! 33% Dec 48 July 
Unit Piece Dye oer 100 70, 93 Jan 18] 9334 Jan 21| 93% Deci/l08%4 Mar 
Univ Leat Tob pret. 100) 90} 80 Jan 18/81 Jan 18) 80} Decll0 | Mar 
Utah Copper.-_.-.- 20 57 Jan 20, 58% Jan 22| 50 Oct!l24% Feb 
Van Raalte Ist pref ion, 10, 35 Jan 22) 35 Jan 22) 22 Oct, 60 June 
Wells Fargo & &o _._..1| 130! % Jan 22) % Jan 221 % Dec 1 Jan 





*No par value. 




















Quotations for United States Treasury Certificates of 
Indebtedness, &c. 
Tai. Int 
Maturity, | Rate, | Bid. | Asked. Maturtty, Rate.| Bid. | Asked. 
Bept. 15 1932... 1 46% 98%} 98%) |Sept. 15 1932...| 3% | 99%s| 100% 
Mar. 15 1932__- 99453) 100s ||Dec 15 1932---| 334 %| 9989} 100%: 
June 15 1932-71 23¢%| 100e'| 100% 














Foreign Exchange.— 


Todays (Friday's) actual rates for sterling exchange were 3.44@3.45 
for checks and 3.44% @3.45% for cables. Commercial on banks, sight, 
3.44; sixty days, 3.39% @3.40: ninety days, 3.37 5-16@3.38%, and docu- 
png for Payment, 3.40@3.40%. Cotton for payment, 3.4344, and 


orpin a. 3. 43%. 
wis Ay 3 (Friday’ s) actual rates for Paris bankers’ francs were 3.93% 
3 a 13-16 for short. Amsterdam bankers’ guilders were 40.25@40.28. 


Exchange for Paris on London, 87.40; week’s range, 88.75 francs high 
and 87.40 francs low. 
The week's range for exchange rates follows: 


Sterling, Actual— hecks. 9 ies. 
I i ian 3.4914 3.49% 
Se ee Ce wo cwasaceeencdeuw 3.44 3. 4444 

Paris Bankers’ Francs— 
Sn |... cwcedwonocesceee 3.93 13-16 3.94 
De? GN bg Ucb neds coccewese 3.93 1-16 3.93 5-16 

Germany eee Marks— 

Hign for the wom Sis ete cee a 23.73 23.75 
“Sf ee epee eee 23. 23.55 

Amsterdam Bankers’ Guilders— 

ET SR eS ere 40.28 “6. 20 
ST We Se Ns 6 oo cobb becccscccccnss 40.17 21 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 


























Datily Record of U. 8. Bond Prices.| Jan. 16\Jan. 18|Jan. 19| Jan. 20) Jan. 21\Jan. 22 
First Liberty Loan High| 9543; 95 94249g) G5t%sg) 94639) 941g, 
34% = of Tas0-47--{Low. G42459| G42%5q] G4l4yq] G41lzq) G4ttg9) 94625 
(First 3448)-.------- Cl 942459] 9422sq) 941559} D4143q) 9411s] D416, 
Total sales in $1,000 untts-- 154 351 184 209 291 209 
Converted 4% bonds of High ééew oon edad nixed bse inne 
1932-47 (First 4s).-...;{ Low. once woos or eonn endl eit ii 
[nn | steve onwal wiod oso eons iene 
Total sales in $1,000 untts__- sca si align sib ‘geass Ree ee 
Converted 44% bonds(High| 98223} 98%:3| 98%: 98229 QBs} DS225 
of 1932-47 (First 448){Low.| 981219; 98223 97723) 97%133) 98 97% 55 
Close} 987%3| 98%: | 98 982s: | 98%sg | 97323 
Total sales in $1,000 untts--- 63 147 102 53) 133 79 
Second converted 44% {High stl aceneee ovtelivaa anionnil aval SSG 
bonds of 1932-47 (Firs—/ Pct ome wim wend étitd pas 
Second 44s)-..-.----- Beers eee en eee 
Total sales in $1,000 untts--- sae pee eencenes eaten) mbna bases 
Fourth Liberty Loan High| 99%2¢ | 9952 | 99%: 99333 | 992-3 
4% % bonds of 1933-38..{Low_| 98%} 99 98%33/ 982g} 98239! 982% 
(Fourth 448) -------- Close; 99123 99133 99 99 99233 R95 
Total sales tn $1,000 units... 461; 1, 752 283 397 
Treasury High] 10139 | 1012%:3| 101%s2 | 101422} 101239 | 101*4%a3 
4s, 1947-62.......--- OW.| 1002179) 101432 | 1009% 33} 100%%3} 1002%3/ 1001735 
Close} 1002633} 10163 | 100213} 100%%39} 10033} 100°°,, 
Total sales in $1,000 units-_-- 122 527 352 127 128 a 
High; 97 971¢z3| 9749 97233 97129 962225 
4s, 1944-1954. ........- Low.| 962%} 97 962833) 967533) 962733} 961523 
Close; 97 97 432 97 97 962733} 96255 
Total sales in $1,000 untis_-. 55 395 226 105 229 175 
High; 917s 911%} 912%} Q1%tz9} 92% 92 
3%s, 1946-1956_.----.-- Low.| 902423) 902% | 911233} 912423} 92 92 
Close| 917s: G11629} 912%) Q1%29} 92% 92 
Total sales in $1,000 units--_ 8 68 21 104 285 
ig 902: 90 90 892833] 892433) 892% 
3%s, 1943-1947__---.-- Low.| 891732} 892433} 891622) 89233} 891833; 89 
Close} 891732} 892132) 892722) 891622} 891832} 894s 
Total sales in $1,000 units. -- 7 70 1 15 245 29 
High| 842532) 85533 85 85 842039) 842433 
Sl, POUR e tre nnmwe Low.| 841839) 842833] 842533} 842423) 842433) 84243 
Close} 8483} 85 845033] 842639) §$42639) 842639 
Total sales tn $1,000 units _-- 86 140 59 199 77 130 
High! 90173) 91 902% 39} 902233} 902423} 902433 
3%s, 1940-1943. ._.-.-- Low.| 901%33} 90123) 90823 90433 902133) 90363 
Close} 901232} 901232} 901223} 901433} 902233} 901%:3 
Total sales in $1,000 units-_-.- 105 103 302 233 
High} 902%! 91422 902433} 902732} 90253q] 902439 
3%s, 1941-43_...-.---- Low .| 901623} G0262q) 901%) 901533} 902233} 90123 
Close} 901732} 901832} 901832) 902232) 902132] 902633 
Total sales in $1,000 units_-_- 23 64 76 33 30 173 
High} 85632} 852432) 85632) 85'8s9] 852633) 8525s 
3s, 1946-1949__-...-- Low.| 851%} 851%) 85423 851%) 851633) 851833 
Close} 85%%3} 85232} 851%) 852432} 852039] 852139 
Total sales if? $1,000 units --- 13 928 65 293 265 97 
Note-—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
OD GO BO Siig Dod bakiidesi ml nem ee ccunmecvewd 97233 to 97 2343 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 629. 

A complete record of Curb Exchange transactions for the 
week will be found on page 658. 








CURRENT NOTICES. 


— R. W. Sparks of the Bowery Savings Bank has been elected President 
of the New York Financial Advertisers for the ensuing year. Other 
officers elected were: Vice-President, Roland Palmedo of Lehman Brothers; 
Treasurer, Miss Anne H. Sadler of the Bank of Manhattan Trust Co.; 
Secretary, Tracy M. Purse, the Purse Co. The following were elected 
directors: 





Amos R. Bancroft, First National Old Colony Corp.; Leopold A. 
Chambliss, Fidelity Union Trust Co.; Frank G. Burrows, Irving Trust Co.; 
John Donovan, Central Hanover Bank & Trust Co.; Richard F. Durham, 
Bankers Monthly; Henry R. Kinsey, Williamsburgh Savings Bank, and 
Donald G. Price, Franklin Savings Bank. 


—The investment securities firm of Hill, Reed & Co. has been organ- 
ized on the Pacific Coast, with headquarters in Los Angeles, to deal in 
Government, municipal and corporation securities. The firm is composed 
of Carey S. Hill, Henry G. Reed and T. Allen Box Jr. For over 15 years, 
Mr. Hill has been actively identified with Bond & Goodwin & Tucker, Ine. 
and its successor company, Tucker Hunter Dulin & Co. as Vice-President 
of those corporations. Mr. Reed for the past 10 years was resident partner 
of the above firms in charge of their offices in both Oregon and Washington. 
Mr. Box has specialized in merger activities and reorganization work. 


—Gardner Dalton & Co. announce the opening of offices in the First 
Wisconsin National Bank Bldg., Milwaukee, Wis., and will conduct ~* 
bond brokerage and trading business exclusively for dealers, banks, and 
institutions. Mr. Dalton was formerly Wisconsin representative for 
National City Co., and previously was Wisconsin representative for the 
Guaranty Co. of New York. 


—Hoit, Rose & Troster have prepared a special circular showing the 
Position of the 37 New York City banks and trust companies as of Dec. 31 
1931, with a brief analysis of the more important institutions, including 
the surplus and undivided profits account, book value per share, earnings 
per share, current dividends and the range for the capital stock during 
the past year. 


—Crowell, Weedon & Co. announce the opening of offices at 923 Bank 
of America Bldg., 650 South Spring St., Los Angeles. Warren H. 
Crowell was for many years connected with the firm of Revel Miller & 
Co., as was George W. Weedon Jr., who was manager of their stock de- 
partment and trader on the Los Angeles Stock Exchange. 


—Announcement is made of the formation of the firm of Cox, Saunders, 
Hazelett & Co. to specialize in industrial financing and management, and 
investment research and administration. Members of the new firm are 
H. Thompson Cox, Malcolm L. Saunders, F. Frederic Hazelett and 
A. J.P. Wilson. The firm's offices will be at 16 Court St., Brooklyn. 


—The United States Life Insurance Co. in the City of New York an- 
nounces the appointment of Charles F. Joyce Co., Inc., 126 Pearl 8t., 
Buffalo, N. Y., as general agents for western New York. 


—Albert W. Bianchi, member New York Stock Exchange, has been 
admitted to general partnership in Carl M. Loeb & Co., 50 Broad Street. 
New York. 


—D. Kinsley Waldron, formerly with the Lehman Corp., is now asso- 
ciated with the trading department of Eastern Investors Co., Inc. 


—Joseph Bond is now associated with J. Roy Prosse & Co., 52 William 





8St., New York, in their bank stock departmen:. 
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5 85s = 321g asi ag ° 1812 20% 9% 1012 1812 217 13,200] Mo-Kan ZA he Des 2 toed 138% Apt 
¥ 118 tae sn 13 ns er 33° 35° 2. 1-2 Ti "| 31-900] Misson ne-Teuse RR-..-We pe 1'* Deo29| 1118 Feb 12 -— 
12 13 814 ee oe 31.900 Missour! Pacific. -- cae r| 3 2 Feb 10 Feb 
S27 2912) 118° 117 | 111 110" . al aw Sie 200 uri Pacific. -.------ Sol tet Desial os 21 ADP 
W 7 7 2} 26 291 11 116 137, 84 9 3 35 |319 naprelerred. = —-- o----- 100 2 Dec 15 34 Jan 20 35 
*7: 75 4) 26 113 1 3} 1353 1 8l4 1 .100| N ys of Mexico 2d pref. 653 Dec 85 Jan 
m™ "8 | "Ds 75 | 744 2012] 27% | A ea as 1-600 New York Jats 100 12, Dee 14) 42% Feb a 66%, Apr 
29% 3 5 600] NY Chie & St Louis Co-- Oct 8% 
z _ 12614 et 2 as H Ls | 7B a4 eS or — NY a Har fiver: Co... 169 Des 4 isa. = 5 1080 
- 73 | *76° 126%, 4 2 ° 1 3 Sle) 7 5 500 YNH ed ec14| 88 eb 24 lly ap 
213 225, 76 8 78 126 129 2 212} * %s 7% 8%) 5 & Hartford_-..--1 80 210 Dec 2} 94 Feb 11 July 
@-s:- o24l° Bole Soul Soe oF 126 12714) 1 a: si ats" 500) | Preferred. — «=== ———---- <seetes esis) $37 Mar 9 144 
O “21%, 22%) “207 6 alin > 73 78'|*75° 78 198° 188 000| N ¥ Ontario & Western. -100 i Beeld oe Feb 26 110% Mag 
S 1% 44 20% 22's| 208 a 75, 78 6 129 | 3,500 Nea ae --100 Dee 28} 1 is Feb 24 — 
x *9 3) *2 sg} 20% Bais 4| 21% 23 ?:. 2 3,500] N ‘olk Southern ----No pa 514 Oct 195g Feb 24 
5 “igs 20 | is a, ele Ree > a> peat oa Sc taait hat 
15 2 1612) * 2 10 473, * 333 211, 214)... Preferred. —---.-------- 10553 ec 17 81 ‘eb 27 17% 

13! 16 7 8 - 43 1lg 231 ----| Pas - Patiie..... 3. 100 Dec 17 4 Jan 9 Mar 
yw 15 19 e 13's) 13 19 16 953 1 4) *2 43, 49,700) P ifie Coast C- 2-2 100 6512 Dee 217 Feb 414 Jap 
w 40 40! *11 19 13 *12 16 161 144] 11 4 See acific Coast....-------- 1412 D 211 93 M 26 331, Feb 

. 2 *14 13 is 16) 114 --| Peori BRA centages 100 ec 17 ar 31 2 
z = 34% Rg BR's) *36 bo *14 13 15 15 8 . 19 — Pere a —_.... 4 50 B a nn i 60% Jan 27 A 
nw 6 oa. at ae 1 | 38 121 15 1 re Marquette--------.- ee ar 23 2 Act 
61 30 | * 3 297%| *2 39's) 35 8 | *12 50 Pre preferred......-. 100 2 Dec 16 Feb 10 
Sh RE ES BR2 2/2 e]-ws tee BES ia aoe 
2 2 0 | 38 38, | 900 Si REL I 2 I » F 
6 2 aM a |e 8) ii) Reading’ <i it)6i Bes a} 80 Pet 38 tt Mat 
4 as 7 21 | *12 94) *8lg 7%| = 8% 5% «6! 200 Ist micnomany —pbewinrs 11 Decl Jan 8 101 a Ave 
be un -.. Ps 3s 1g a *10 Fo = ry 834 934 8,100 te fie... ats ro > os = a 99 May 
12 1254 3233 oan *% #1 33 12 21 “ 914 Oly 4,910 Pero Gan Brancisee...? 50 = Dee 17 5 ae Feb 11 12 
‘3; (is | i _ “Se *% 1 10, 21 yd shee sisco.2.i00| 3 Dee 8 me =: 
220 938 18 181 11% 1210 33% 363 1g fe ------ Bt Racsiiinenmentel a 100 3 Dee 3 = Jan 16 " Feb 
1% 12 | ils 38 | #20 13 “| #194 ef ae — Socieend Ais iis sraz22100| 414 Dee 17 62% Jan 27 53 Feb 
#23, 1 14, 12 a ete + e an : 
au 4 | 2k Im] ile 13 “20 19% 19 ee 7%} 86.900 _ referred. =n — sheet Dee 18 8312 Jan 7 118% Mar 
81 *171 #28 3 : 201 ,500| So at StF he: 100 8 Dec} ‘eb 24 
qa ee “im 20 | eis 12te] 124 13%] 1s a8] a thern Hallway.»-7-7--100 voit beeza) diy das 12 ren aay 
2 2 2 , 4 - 11%} 3.600 T picky Sereteed i 100 ec 29 an 1! > uly 
? moe « + oe - 5, A Be oe ne hart ee Texas & Pacific...------- 1001 10° Dee 30 "35% Feb 11 is” Web 
7 Ts 4g 455 — So “oe soul eerie 82% I7ig 1719 | 20 Twin Avenue. netgoawds oa. i. ae 657s Feb 10 x 
*6 71 612 7 4 41 2% 24, 67'2 69% 8 8212! 24 20 Pre ity Rapid T Mt Sel getpy 100 Dec 30} 100 Feb 10 13 
Ne ai *5 ; 613 7° 413 ." 2% Big o7i2 68 a0 ag tty i, ransit._ 100 Sts Apr 29} 151 Jan 14 a Jan 
saa] cae aul sa ah] es) oe 8, | 10.200 Uipretered 222220222" 100] 111» Dee 29 17 Feb 12 M46 
513 5 Ig 4 7™ 678 2} 7.600 -. eferred..-.-.--------- 62 Feb 1513 Mar 
2 ele al a gl a a] 73] 8.200) Wesrern” om 20sts Feb 24 1% Jan 
, Stegtiend 2 1 a Fe 
“19° gis *67 2%) . 21g 21 re Gt > te 600 we preferred. ee 8 ete 100 31 San 9 748% er 
684 100°] #8! i ee ete] aa aid | 1 900| Wentorn Pacitie..-n---0- cs 10% Feb 24 7% Apt 
0 or” 5 s* *88'4 100 Pad 25 * 67s ae r+, 212 2 “ Indust Wyte ana as 147 Feb 24 36 an 
2612 261 a é$@Qa ea a. ae ise ae Tt 6% 7% 500] Abitibi Pow & Misc 10% Bey 8 38 ' 
12 2| 2612 26! 61. 67 56 5s 5 100 20 25 800} Pre Power & Pa ellaneous 53 Feb 24 3 
3 13 | *12 fe *24 25 *61 67 eed oi 3 a oe ae refs per_No par om Map 
ei exel Oe -— sia @ 61 (67 43, 5ig| 10.100 a > eer i 00 - 2 Mar 
*17% 7s “ue Big 31 *12 «1212 $25 26 2 saa) adame manson. ----No par ac 2 
12% A.” 1% «2% 51% 521 *3 31 12 1212 25 26 10] ~=~Pref Express..-.---No 100 39 Feb 26 Ss Dec] 42 
ise isa 130 15) 1 zie] St, 82M 531 a] 3. 13 sto] dara is = Ne 00 139, Aug ia] 31 Dee Sols Abr 
2 2 2 531 3 Adams Millis--------_No y 4 ec 
= 3) & | 16%] 16% 16 dae iy i tthe Re —_- pocatcee oa are TS 9 ge 110% Aue 
os” oa ot 8 2a 2M — ‘s oe 1 fla 2 a = ae now ie par 331g Ang 29 $018 Dee 37% Mar 
6 66 ot ae os ae ee ee 160-300) Aine see on Inc-..-N 2312 Fi 7 Se oS oe 
19 «612 6 rb *4% «51 6 6 _ a . Alaska lec Appliance 0 par il 2 Feb 2 Oct] 32 
*1 #41 2] °5%4 553 25, 3 | 21.500 Juneau nee No par 3g Mar 1 4 Dec Mar 
0 12 *10 2 a *5i4 ons *5 oe 6 .. 21,500 A P W Paper ae Min...1 — Feb a -2ebe eeee 34% June 
10 10 ew 6 5%,’ Gle ,360 legnany Corp. ———-—- No par aoe Feb 24 871g Dec "156% 
10 12 » 6 6lg 400 ee woe $30 warr- 0 par poreee 4 6% Dee sou rune 
10 12 <00) Bret & with $40 arr...~1 soe, nee 37 413 Ju 
140 A without warr....100 a Feb 24 6 if? Jan 
gheny Steel Co o 91g Feb 25 5% 51g 
Ca  * 59 li 864 3514 
5512 Feb 371 10713 
4614 Feb 84% 90% 
o N 2 Feb 
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a Ex-dividend 
and ex-rights 

- . 660% stock divid 

i. s Ex-dividend 

y Ex-tights 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Tuesday Thursday 
Jan. 19. Jan. 21. 


$ per share | $ per share | $ per share $ per share 


PER SHARE 
Range for Year 1931 
On basts of 100-share lots 


Lowest Highest 
Indus. & Miscell. (Con.) Par; $ per we 





STOCKS 
NEW YORK STOCK 
EXCHANGE, 





Wednesday 


Saturday homage 


Monday Friday 
Jan. 16. | Jan. 18. Jan, 22. 
$ per share $ per share |\$ per share $ per share 
69% 72%) 69!2 Til2 7214 73%) 68% 7212) 73,000) Allied Chemical & Dye.No par 7| 182% Feb 24|/ 1704 Dec) 343 ADs 
*111%4 115%4)*111 115% *lliltg 114 |*111%, 114 Preferred 100 20% Dec 
1353 1g 12!2 121g 1219) *12 12% Allis-Chalmers Mtg....No par 
934) *8% 9%) *8lg 9% Alpha Portland Cement No par 
135g *12% 1312 Amerada Corp No par 
6% 4 8 *65g 8 Amer Agric Chem (Del) No par 
1712 17ig 18 Note 10) 
48 48 4300447 | Preferred 50 
5g 5g 53 5g *5g 3% American Beet Sugar..No par 
212 5g 253) «8 3 7% preferred 100 17% Jan 9 
15 14 14% Am Breke Shoe & Fdy_No par: 38 Feb24 
+50 ill *80 111 100 124% Mar 10 


60'!2 6214 63: 60 =63!2) 
124 15212 Apr 30 


2 
#12312 127 124 
7% «=—7% 8 Rg 38%, Feb 24 
3312 t. 33 34 100 ° 86 Maris 
6 





6614 Feb 26 
4%, Jan 9 


129% Mar 26 





American Chicle 
Amer Colortype Co....No par 2114 Feb 27 


Am Comm’! Alcohol...No par 1412 Feb 16 
Amer Encaustic Tiling. No par 16 Mar 2 
Amer European Sec’s..No par 331g Feb 24 
Amer & For’n Power_..No par 51%, Feb 24 

Preferred Ni 100 Mar20 
7912 Feb 25 


Amer Hide & Leather..No fod 
Amer Home Products. .No par 


315g Feb 9 
Amer Internat Corp...No par 26 Feb 26 
Am L France&Foamite.No par lig Jan 9 
Preferred. 100 15 July 3 
American Locomotive.No par 30% Feb 26 
100 84% Mar 6 

43%, Mar 19 

Mar 


g 


2214 
3g 
6 
18 *17 
T512| 14g 1 
5Alg| 527% 


Amer Mach & Fdy new_No par 

Amer Mach & Metals..No par 

Amer Metal Co Ltd_...No rod 
1 


328 





es 


1 Oct29| 39%, Jan 20 
115g Dee 18; 647% Feb 26 


4412 Dec 16; 102 Mar 27 
347g Dec 18} 84 Apr 9 
ay acai 35 Dec18} 85 Apr 4 
732 * & Deel5| 21!2Mar2 
243 600| American Republics._..No par 114 Dee 17| 124 Feb 27 
10%, American Rolling Mill 733 Dec 29| 3733 Feb2 
2Ale American Safety Razor.No par| 1914 Dec 18} 66 Feb 26 
212 Amer Seating vtc 153 Dee 17 
3g Amer Ship & Comm_..No par 1g Dec 29 
24%, Amer Shipbuilding new.Nopar| 20 5 
16% 6 Amer Smelting & Refg.No par| 1712 Dec 15 
90 Preferred 100} 75 Dec 17 
‘Oct 6 


Amer Nat Gas pref_...No par 
Am Power & Light....No par 








110% July 22 
4l2 Feb 16 
11lg Feb 24 
31'4 Feb Pe 
113. Feb20 


a ow 





=o 


se 


SS 


referred 00 1081g Mar 16 
Po Sumetra Tobacco. .No par 312g Dee 17} il!g Feb13 


Amer Telep & Teleg 100} 112's Dec = 201% Feb 26 
American Tobacco new wi_.25) 6012 Dec 128% Apr 14 
Common ciass B new wi_.25) 64 Decl? 132 Apri4 
Preferred 100} 96 Deci17| 132 May 5 





#4lg 
118 120% 12012 122%, 
*73 «75 76 76%, 76% 

74% 76% 78 80 


= 
on 


*108 112 
*24% 28 


30 


11012 11012 
* 40 


*50 65 
3014 
2612 


American Type Founders--.100 
Preferred 00 


1 
Am Wester Wks & Elec_No par 
Com vot tr etfs 


19 Decl18 
72 Dec 16 
23'g Dec 17 
21% Dee 17 


105 Janl6 
11012 Feb 28 
80% Feb 26 
80% Feb 26 


78 107 Mar i9 
4% d American 253 11% Jan 12 


2414 00 
200} Am Writing Paper etfs_No par 

87 Preferred certificates_-..100 
3 3 Am Zinc Lead & Smelt.No par 
2712 25 
llilg Anaconda Copper Mining--_50 
15 Anaconda Wire & Cable No par 
141, Anchor Cap No par 
6 Andes Copper Mining__No par 
10 Archer Daniels MidI'd_No par 
3812 Armour & Co (Del) pref_..100 
1 3g Armour of Illinois class A. ..25 
25 


191g Feb 27 
18 Feb 4 
72 Jan 
412 Jan 


51g Dec 28 
153 Dee 14 
4 Oct30 
lly Dec 8 
5%, Dec 29 
8%, Dec 24 
10 Dee 29) 
15 Dee30 
85g Dec 22 
18 Dec29 
77\4 Dee 17 
212 Dec 16 
SA4l2 Oct 5 
12 Sept 25 
1g Dec 4 
Dec 16 





5312 Jan 21 
235g Feb 24 
Feb ll 








Aviation Corp No 
qe Loco Works. ..No par 
Preferred 100} 


Bamberger (L) & Co pref_.100 
Barker Brothers No 


=", 


—_ 
iJ 
= GO Cr GO 


25 255s 
*89l4 105% 
*2 2is 
4% 4% 
Poua te 


*59 8660 

*41 42 

*90 95 

45 

3l2 

% 61% 

17t2 

23 
213 

72 | *70 


a 
eet 

< 
CORD Rae 


| 
MR AO ON 





ttt Mitt iit) 





~48%8 
iS) 


38 
ef 





3 
i 


c 





853 
14 
80 








S dated Sat $33 ce 
| 
Sg_aaes 





FF27E2 


: 
RSS5SaSa58 


- 
- 





S60 °Fs 
ttt 


1 100 
8% Briggs Manufacturing.No par 

















* Bid and asked prices; no sales on this day. s Ex-dividend. g Ex-tights. 
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HIG. 
1H AND LOW SALE PRICES—PER SH 
Jan. 16. Jan. 18. a — Thursday for NEW orocrs PER SHARE 
$ per share - | Jan. 21. the RK STOCK Range for ¥. PER SHARE 
*10!2 11 $ ad share | $ per share | $ Jan. 22. | Week. EXCHANGE On basis of Fn ney for 
é 1s Ky 11 | 102 10!) *10. a $ per share | $ per share | Shar coaeat Ba Year 1930 
“30° a cam 5 *Z3lg 5° oni % 14 = he *10's 1012 200 = oe. (Con. Parl $ Highest Highest 
357g 357, s 2 81 *78 797, 8 5 *3lg 5 #21 1 900 Brockw: ratton_.... No par per share 8 
oH “the hd “Hat i, 9b | 70" sb | iz ze | 885 a al B aege to) ater Fen fare 
2 4) #21 4 *35l4 36 n Union Gas__.No 212 O 4 2 ap? 
6%, 7 43 4% 41 2 314) *21g 314] 21 100} Brown Sh mnie par 2 Oct 26) 26 Febl 221, May 
foe 7 |, o's 7 | (26 . oo a s $ 2a! ~—«-100| Bru oe Co._____- 723% Dee 28| 12 J 85 
a “onl 3% “onl *s Ziee elt oo ~ ae ee Bruns-Balke-Colishdet Ne par| ais Dee 20 4519 duly 27 17814 Mat 
ve 3%| 35s = 22 22 25s 5 “73% 88 #734, 88 400 th gala w-----0--- 10] 3te nana oe Feb 13 a Feb 
SRRAT HS BS $s "Salo peak Sep —-ys | "Bele 134 Feb 10 art ee 
2 1212) 12! 5 | *4% *33g 31 , udd Wheel_..._-___- Opar, 11 Apr 21 ar 
17% 1 4 12%) 11% 1 Sia] 412 4 +| '100| Bulova Watch......_- No 2 Dec 16 117 
“60° G4! 60" 60) +56 isis] 17 17° | #17" 128] 112 12] 2°20 an fen weerl ween ws Feb ai] lot ADE 
*--.- 82 62 re tet ee tS ee “ee ee teen [ery ae Nese gipesin a Bem 14% Feb 
#5, "5 64 | *561g 60 | *561 a 200] Bush Terminal Mach..No par| 10 Deci7) 23 Feb 43 Mar 
25 SS | “se 82] “Sat S| $0) pus Term Bid pet No par| 18% Deets) 31 web Biv Mar 
fe 31 he ha ee Bt Term idea pret----100 > os dan 33 asi Mar 
» *40 65 8 4q *35g 41 utte Copper & Z g...10 34 Ma: ar 17 Mar 
Se % » % 14a) 1455 15% tie afeel 3:900| Butteriex co ia May 7} 1% Feb 20 ii “Apt 
= Ig] #3 975 40 : ers & Co (A M)__-- opar| 3 Dec 44 Feb 
“z= == 912 9h Gel hee Preferred )----N0 par 24| 2053 Feb 
| Be 3% "33, m.. Pes. 1 Se (2408! Cananae emnneene ace se eee ae! saat cee 20 120% Feb 
4 121g mA *6lg 4 #35, ee ed Be tata Galtahan Zine-Lead.--- "10 8 Deel 53° sone 24 114 Apr 
3} 11% 1 3 3 met & Ariz 0 4% O ‘eb 16 Jan 
eae i) i) BR eS eed Bee ihe 
5 *455 1 1g} 12 121 mpbell W & C Fdy_.No z 25| 3 ar 17 is Feb 
27 8 | *17 s| 2,100] Canada C Fdy..N Dee 29) 11 897 
ge ye iene) a) See a Mel ek eee sae as 
a & 8 stn s/f of |__ Sa eat Aci egeeNe bae| TE, Jan 30) 25 Mar 24 7% Mar 
1 62 ’ Case (J LD Co.......... 1 50 F Ig 
a, Me, isis] 13, 1s] Te Tas] 29.400 OnPretered ceiicata- 7-100 24 Dec 15] 36s Feb 28 za8 ‘Ape 
2) * “ rpi --:- 2 Fe 
G2 Stl oe 7%) 7% Ti ont Bl ----35 Caterpillar Tractor--..No par 63, Sept 16] 116 Mari 862% ADF 
ZS cee atl ov 37] sak 335] 204 t| 1,700] Celanese C ested. --—s---- 100 ib Dee 3i| a” Feb? 158 Mee 
- we il za} 1% — a a “Io0| Oeloter Gorn. axe Ee eem 
yg 2 IS 2 oR | see eB Buy ius 
omemal ME cneniticieates par ar 
© “Th. ins “Ts ‘ou 6 oul $6 Gal eo ay eee BS # 
= *25, 75 «75 tury Ribbon Mills. opar| 11 Deel 21 
ellie 20 | 118 i2te| 12% 12%] iit 12 20| . Preterred ills_No par| “Zig Jan 6| BisBept 2 
@ “20m 27 “2714 BP a Se 2 12%] 7,500| Cerro de Pasco Copper-No 100] 50 May 
ad a & 69% *65 2714 oa 192 *11% 1912 200 7. Teed eo gg cae 97g Sept rH 301 —~ 
27° 271 "1.400 No par} 21 g Feb 24 
2 32s 15) aa, are) 28 a] he a] Ae] Redan yet] Hi dam 8] a5 ae 
Ne eaeay 1 
a ar 1912] 19% ais] 8, 64) ,1.800| Checker Caip--—2-2---Ne get Desisl bo” ner al 
os = a= 197] 10% 11a1 08 4] 17,500] Chesapeake Corp_---—- Se ae 23 
= $8 Ss) =°8 10% O% 11%) 1053 117% 000 —- Seonenas fesk ie 137 Dee 18 314 Feb 
a 141g 15lg) 14% 7 Sig 853] *8lg 90 Chicago ee eee per 6%3 Dec 30 
ll 153 2 1% 1453 614 6lg 6144 619] 1.300 Chickasha Cotto: ---No par 8 Sept 25 
QO iz" 20°] ins | 4 te te ie 73:400| Chrysler GorD chee ye 
wceeeoe- r 
Sib i | ans RG RH Bere ee ee 
© 110% 111 | 1091s caase nae | Sanat duo | cont tee cites tetanus." Nerel tae 
ws 50 30'| 30" ina | a2" 122% 109" 113%! 1 200} Cluett Peabody Raney] eee 
Bo% ae%el ose 4 ‘S aa ieee eal "100 sn ae Gann ae Ss fet 
rc *8lg 88 29% 2973| 2914 297, ial tin A. ......... No par| 9712 Oct 5 105 July 20 
Oo ¢71 AG Me AG ssl tee Cries Pcccthcsstss oper ta Ga i 570, Fa 0 
oa 80 Si Ste] “8 ‘8 | 200Colling & Aikman None! Spe te 
w %10 *7144 79 | * ns & Aikman__.-.No 79%, Dee 18] 1 
x it al om an hn) ee 1N6 par| “Bip Des 18| '17!gJune 
o 3 + oy = S| Sees ates sueteret...10 oD 
o (6% 36lg 36%| 33%, 36. 700| Colorad O1l Co. No par ec 22 
13%) 14 36 7.200] Co o Fuel & Ir new. Ni 7izJune 6 
a, 14%) 13ig 14 33.400 jumbian Carbon v ¢ 4 Neo par 612 Dee 28 
® --z: Columbia Gas & ace Sea 32 Dee 1 
le *21ig a a its Deo zal  a58 Dhar 19 
721g Dee 23] 1091 
ee 3i2Sept 21 oe eae Ae 
r x. . 8 Bept 28 
5 a ig Bee 3a 
5 
- fone Oa lee, Ot | le tdiasept 29 
xX +0 455 S| aig Sul 12.800 644% 1st preferred 60 Dee 23 
it? ee SB Ret eae > i es.- Sh. re 
ef 08° otal ori ght] 2.00086 preferred sre “We per| 3" Dee 
” err a Dec 
2 NR Be Ree oo ee Des ta} 1 
Sn ae*| oi 21%] 212i -506| Gongoleum:Nalen tne-.No par| 87% Jan 2 oe oie 
Qik 214) 300 ngress ne 
> op |} °S6 57g ee ee Consolidated C a. opar| 6% Deo 17 
a 4 220) Prior a222N0 par| 20 “Bept 30 
62% 10! 4 44 37, 37 pref SE 100 42 ept 30 
9212 6210 101g 1012 s} 600 Consol Film Ind Dee 17 
he *10% gle 6214 631g 800 us._...No par| 3%June 3 
4 oi os i ie" 92 No par| 7% Oct 6 
wv *% ati 1g Ig ls . 1,100 rn | eee 0 par| 88 Dec18 100% 
- & Sk oe 4 ceeeemotecee!. & Bes ilo 
bd pta ees 1 
Sass iS ts Sf) ee eer oie 
. & im me a Si Continental a gry epee Me 
353 36 4 43% 44 43 431 2.300) Class el A..No par 412 Dee 17 
by 23 37, 36 371g 357 1,700) Preferred Sp peiattigtan: begat 0 par lg Dec 24 
1lg a 4 's| 9.350 Continental Can Inc--.No 1 Sept mn 
Gis I's 4 = ens Siamend a = 80% Dec 17 62% Pa 
437, 655 1,000 ve me me fi og 10] 18%5 ote te oe 71% Mar 
#126 = 129!2\* % 8.800] Contine otors...No par 51% Feb 24 87% ADT 
4% 126 12912|*126 sae *126 a. 9. 300) Gontinental eg par 5 4 : 3? Feb 27 i 
ezine 4 0 Corn Products Re: ----NO par 4 Dec 28 Feb 13 Feb 
*10% 7” on” ots Refining..--35) 36s Ovt 12 Feb 24 801g A 
3% 12%! °10% Tas fl apeeeegmenene oy hae 12ot2 Bed 12 tote Ape 
13% 419] *3% meg FR Wheat...... Ne at 2% Dec17| 18 s Feb 37 isin an 
a Be so erect al eae kart “gS Hl Hs 
48M 21% 21% sit inde + Onl... par| ‘Zia Dec ia| ‘8% Feb 25 291g Mar 
*1lg a3] 4B 48" 300] Crown Zell noo leee] 1B 22 
48 1.400] Crucible Steel of Americ ec31| 38% Feb 24 Jan 
oa < *llg 2 cible Steel of cosooee r90 lig Dec 22] 67, Jan A 
ale .. oa. Cuba ween ee OP ii 18%g Feb 
s 13 901 Cuba Cane Products... No par bd 28} 106 Jan Mar 
anak 7a 15 ne Products... a Dec2i; 5% J 117 
8 1 -a. 2 Cuban-American Sugar o 0 F Dee a. as a 
33ig 3312 wa — Dee 18 
85 0 Cuban-Domin Sugar..No 5% Mar 7 Mar 
2 | sl Sera uc nal gual bd Lf 
2% i lie 1% is Publishing Co_.-No 3 29° Oct 5| 48% 8 , aad 
8 21 Zig 238 a par| 20 Dec30} 100 ~ e Pr 
be 9 se SS Curtiss Wright_-----.-No par be pes 11853 Mar H 128s Mane 
*14 5 + os Cutler-Hammer Mtg_-.No 1% Dee 15 5% Web 37) er Mar 
#110 121 1419] *14ig 1 Davison Chemica! -.No par| 7 Decl7 P tee ~ 4% Apr 
“9 *115 119 Devennn eeceritins 8 Ben $y Desi] 23 Heb 7 10% Apr 
13% *9 Deere & Co --5 Schi 153Sept 21 Feb pt Mar 
2 1ky 181g 131g] 13%, 13% Detroit Edison...-.-- ~---720) 13% Deo 30} be Mar 
©2218 Devoe & Raynoids A_-No 110% Dee 15 Apr 
23 A..No 241g May 
Diamond Match “N. par| 812 Dec3l| 19 255% 
Preferred.......--- uf 725 10% Deo 17 oS uae . 42% Mar 
912 Dee 17 Ble Aug po 8 PU 6 




















* Bid and asked prices; no sales on this day. 














a FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING, 
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——————— 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1931 Range for Prevtous 
for aw oe = On basts of 100-share lots ‘ear 1930 
Saturday M Wednesday | Thur. Priday the . 
Jon. 16. | Jan. 18. | Jan. 19. | Jan.20. | Jan. 21. | Jan. 22. | Week. Lowest Highest Highest 
share share | $ per share | $ per share | $ per share | $ ey Sharse | Indus. & Miscell. (con) Par| $ per share | $ per share per share $ per share 
6 "Ble 812 . rif 9 8%, 87% 85g Og 9 7,100| Dome Mines Ltd_.-.--- No par Oct 1] 21312 Mar 31 104, Sepe 
18" 15 °| 14s 151s] 914% 18 | 14% 15°| 15° 18°] 145 14%] 3/400] Dominion Stores.----- No par) 11 Oct 6) 24 Apri3 ape 
*9lg 11 9% 9%) *912 101 *9 912] *9% 11 93 200| Douglas Aircraft Co Inc No par 77g Dec 29} 21\4June 25 PER Se 
53%| 53 6412] 52% 532} 52% 53 | 53% 54 | 52% 54 | 13,300] Drug Inc....--------- No par| 42% Oct 6) 78% Mar 20 87% Mas 
of 2 i lig} *1ig 2 *1% «62 *llg 2 eee | Dunhill Tnternational..Ne ral 112 Dec30| 84 Mar 19 431g AD? 
*10 10's} 10 +=—10'g| *10 =—:10's| *10 §=—:10%| *10 =—:10%g| *10 ~—-:101g| ---_-- Duplan Silk....-.---- No 10 Septi4) 14% Feb 9 19 Sept 
i: ° . e Light Ist a. 92%, Dec 28] 10712 Aug 20 106% Oct 
*91 103 | *91 1 91 103 89 103 89 83 103 ...-| Duquesn : 
*3 31g] *3!g 31g) + *3'g 3! 31g 312) + *3lg 412] *31g 41 100| Eastern Rolling Mill_..No par| 212 Dec17| 1214 Mar 2 251g Jan 
8512] 821, 8214 84 | 83 864) 85!2 87%) 82 857%| 11,800| Eastman Kodak Co...No par| 77 Dec28) 185% Feb 24 25514 Apr 
116 = ..../*116 ..../*116 -...|*116 -.../*1161g ....| 99 99 10| 6% cum preferred-_---- 100} 103 Deec21} 135 Septi4 134 Nov 
614 61g 7's) *6 6% *614 *6 65s| *614 6%! 1,400) Eaton Axle & Spring-..No par| 5% Dec30) 21% Mar 19 37% Feb 
547% 54s «BG 14) 5312 54%) 5353 55%) 5514 56%) 52 55 | 86,500| EI du Pont de Nemours...20} 50 Dec17| 107 Mari19 145%, Apr 
10012 a ther 100%} 100, 10012 100!s 10014 10015 100's/*100 10012} 1.000) 6% non voting deb--..-- 100} 94 Dec18) 124% Aug 28 123 Sept 
% 1g % % % 6% 1 1g 7g} 2,800) Eitingon Schild...---- No par 12 Dec 30; 11's Feb17 10% Feb 
81g 9 aa 8% 9 87 9 1012 97g 104) 2,400| 64% preferred....-.-- 100 712 Dec30} 69 Feb18 62 Feb 
291g 30's) 29 3014] 28% 29121 29% 30 2912 3012] 2812 30 | 21,200) Electric Autolite....-- No par| 20 Oct 5| 7433 Marl10 114% Mar 
98 98 | *97y 99 | *98'2 99 | 9812 98'2} 99 99 | *98I2 99 it - Prell. .ccaccssersss 100} 94 Decl5| 110 Jan 7 110% Jan 
15g 15 Iig ilgili 618 15 13g 153) *1%g 15g 1lg 11g] 1,800] Electric Boat_....-.-- No par %, Dec30| 412July 10 o% 
31g Bg 3% = 8=6Bi2 3% 34 3%, «32 31g 35g 3144 314!. 9.100) Elec & Mus Ind Am shares_--_ 212 Sept 21 97g July 9 Rais ceil 
1 13 1213 13 11% 12 12 1212] 12 13 111g 125s] 20.500) Electric Power & Light_No par 9 Deci7| 60% Feb 26 1031g ApF 
62% 63 | *60!2 65 6012 ay 59% 61 ons” 60 587% 587% 800] Preferred.......---- No par| 41 Dec15) 108's Mar 20 112 Apr 
55's 55'g) 54'2 6412} 524 53 52'2 5212] 5314 5314] 5212 527, 900/ $6 preferred._..-..---- No par| 32 Decl5; 981'4 Mar 17 Bept 
*2012 32 | *315s 3244) 30 31%] 30's 30's| 31 31 | 3012 31 | 1,000] Elec Storage Battery..No par} 23 Decl4) 66 Mar 19 79% Feb 
\ \ 4 lg \4 lg 4 *ig ly *ig 14 600) Elk Horn Coal Corp...No par lg Dec 7 114 Feb 26 51g May 
a Pe ee bea Re a ae Pian, engi ct ray Bi oma ge Emerson-Brant cl A_..No par 14 Dec30| 2% Mar 25 7% Jap 
3212 i. Sig St 8 ie 6 | lS 304 3014 600} Endicott-Johnson Corp....50) 2312 Dec17| 45%Sept 1 59% Jas 
102% 105 |*102% 105 |*102% 105 |*103 105 |*102% 105 | 102% 103 wom Preterred... 022-2000 100) 798% Dec 18) 115 Aug 26 116 Nov 
a 8 SS Din isn 2\is 2B a. ae 400| Engineers Public Serv_.No par| 15 Dec18} 49 Mar 12 67's ApS 
*42 «6561 *41lg 49%| 47% 477%| *45 650 | *43 50 | *43 50 100| $5 preferred__....-- No par; 42 Deci8} 87. Jan 27 10715 Mas 
"62 60/°*50 655 | *52 55 | *52 55 | *52 55 | *52 Sees $5% preferred__.-.-- No par| 42 Dec21} 91 Mar i2 104% Apr 
*18lg 19 18!2 1812) *18 1812] *18 18:2} 18!2 181s) *18 1812 '900| Equitable Office Bidg_.No par| 18'g Oct 6) 3543 Jan 12 60% June 
"Zig 3%) *3l2 34%) *3i2g 3% 31g 312} *3lg 93%; *35g 3% 100| Eureka Vacuum Clean_No par 314 Dec 23) 12% Mar 17 43% 
*14 2 *1% 2 1%, 2 *llg 2 "it 2 4. to & emai Evans Auto | oading...-.-..5 1 Dec30 853 Feb 24 30% Feb 
10 10 *10 10'2} *10 1014) 10% 10%} *10 1012) *10 1012 270| Exchange Buffet Corp_No par| 10 Dec 3; 25 Jan 7 
% 2 *1g 2 1g 2 ~— 3 %1, 2 a, SOE PROM: a 25 i2Sept 18 3 Mar 20 9% Jan 
24g «= 412) 2%) 412} 823g 0S 412} 429923g «= 412) 223g 04a] 0 23g) 4p} po ER ae 100 2 Deci2} 13 June 27 39% Jan 
74% 52 51g Ble 5% = 51g 55s] *5%g 85% 5lg 900} Fairbanks Morse_.---- No par 312 Dec 30! 294g Mar 6 501g M: 
ine UE tiikwen ae eo ae Ce a ee ae ae ee eee Ae Preneees..; ca ote nnten 100; 40 Decl4| 109% Feb 2 11113 May 
*% = lig *% «=6ilg} FL 17%, 1g lg} *1 lig} *1 1!g 400) Fashion Park Assoc_._..No par 1 Dee 28 612 Feb 24 27% 
718 25 718 *18 24 *18 24 *18 24 *18 . } «re Federal Light & Trac...--- 15| Z15!2 Dec 14| 497%, Feb 26 904, Mar 
*60 70 | *63% 70 | *63% 70 63%, 63%) *63 71 | *63 71 . Peeteae........:.o- No par| 48 Decl7| 92 Mar 25 98% Apr 
*2ig 4 *2lg 4 *2lg 4 #2144 4 *2%, 4 "Pe. © © wake Federal Motor Truck..No par 213 Dec 30 753 Feb 24 12% Fed 
2 2 *2 212 2 2 *15g 212] 15g Qlo| 15g QI +300] Federal Screw Works__No par 11g Dec 21| 1512 Feb 24 251, Sept 
45g 453 4% 4% 647, 45g «4% 47, 4%, 4%, 453! 1,100) Federal Water Serv A_.No par 3 Dec30}| 30 Jan3l 43 Mar 
#1212 14 *12 14 *11 13%4| *12 14 *12 14 *12 | SS geet Federated Dept. Stores.No par| 1012 Dec30)} 2713 Aug 27 38 Apt 
271g 2712) 26 271g] 2512 2512} 25 25 255g 2553) 2512 26 2,900| Fidel Phen Fire Ins N Y_..10} 20 Dec15} 656% Feb 24 80% Mas 
*5le 10 *51g 10 *5l2 10 *5l2 10 *5ig 10 . . ye ae Ge Fifth Ave Bus 5's Oct 6 9 Feb21 101g Apr 
*13%, 22 #134, 22 *1314 22 *1314 22 *1314 22 ~ ts » ame Filene’s Sons... 1514 Oct 23} 24 Aug27 401g Jan 
90 90 94 94 *90 94 *90 93 *90 93 *90 93 70 ERE GEARS 100} 85'4 Feb10) 104 May 12 10014 Sept 
*13 14 *13 124) *13 14 *13 14 *1312 14 , & ea reer Firestone Tire & Rubber_...10| 12% Dec17| 20 June 26 331g Jan 
*545, 55 5453 5312 *5312 55 5412 5753) 55 55 1.300| Preferred.............- 100} 495g Dec18} 66\gJune 29 877%, Mas 
47 474) 47 47 4612 4612) 4612 4612) 47 4712] 4512 47 ,800| First National Stores..No par| 41 Jan 2) 63 Augil4 61%, Jan 
33 % 8683 \4 % 4% 8 3g .900} Fisk Rubber_......--.- No par \ySept 9 7, Feb 24 51g Apr 
%5g % % % #5, % *5g 3 % % % 120 lst preferred. -........- 100 12 Sept 25 3 Feb 7 21 Ape 
1 1 1 llg} *1 2 *1 2 *lig 1% lig I1lg 130} 1st pref convértible_-_-_-_- 100 12 Sept 25 3i2Mar 3 231% Aps 
79 )60= «15 *9 1012) *9 10 9 yg *9 615 *9 15 100} Florsheim Shoe class A_No par 773 Dec 30} 3512 Jan 3 5273 Mas 
*80 95 | *81 95 | *82 95 | *80 95 | *80 95 *380 EF eked 6% preferred........-- 100} 80 Dec18} 102!2Mari8 1001g Oct 
41g 47%| *41g 47| *41g 47) 41g 47) *41g 47g *41g 47) ______ Follansbee Bros. ....-.- No par 4 Dec28} 19% Feb 25 
10% ll'g} 10% 11 10% 10% 10%g} 10% 10% 912 97%) 3,400) Foster-Wheeler_--... No par 8 Decl7| 6412 Feb 24 1041g June 
*3lg 44) *3i4 4 344 4 314 Biz] *34g 4 31g Ble 100} Foundation Co_.-_..-- No par 212 Dec15| 16!2Mar 9 28% Ape 
195g 1953) 19% 19%) *19 1912] 19 1912) *185g 19%) 1912 1912] 1,100) Fourth Nat Invest w w_-.-- ly 2155s Dec 16} 3212 Feb 24 560 ADP 
453 bg 4'g 4l2 41g 4%, 41g 4% 414 4l2 4ig 41 5,200} Fox Film class A__...- No par 212 Dec17| 38% Feb 17 57%, ApF 
1 19 181g 19%) 18 1814; 17% 18%) 18l2 187s} 17%, 1814] 11,700) Freeport Texas Co....No par; 13% Oct 5| 4314 Mar 23 5514 Ape 
Sllg 2 *1llg 2 *11 2 *1lg #1 1 15g} *lig 2 100] Gabriel Co (The) cl A_._No par 1 Dec 6%, Feb 25 11% Ape 
*171g 19 | *17!g 187%| *171g 17%) 14 171g, 14% 15 15 15_ 410| Gamewell Co........- No par| 15 Dec29| 60 Feb 26 80 Mag 
cca a dete aint dines . api tees. dade amabhie SedeGah malig camel camel Gardner Motor........---- 5 Oct 23g Mar 23 7% Fed 
*3lg Bly Big Big 3 3 * 3 3 24 3 1,200} Gen Amer Investors...No par 21g Dec 16 773 Mar 19 161g Feb 
*69 70 | *59 68 | *59 70 | *59 68 *59 68 59 59 1.000; Preferred 00} 45 Deci7| 88 Mari2 105 Ape 
32 321g} 31 32 31 31 31 31%} 317%, 321g} 301g 321g} 4,600) Gen Amer Tank Car...No par; 28 Decl17| 73g Feb 26 111% ApF 
144 15 14%, 15%) 141g 14%) 1412 14%) 1412 1512] 141g 154] 3.700) General Asphalt...._- No par 953Sept 29; 47 Mar 26 7llg ADF 
13% 14 131g 14 1 135g} 131g 1353] 13%, 1334) 13% 14 3,100} Genera! Baking-.......---- 5 912 Dec17| 2553 Aprl4 ones cous 
9812 9812] *98 9812) *98 9812} 98l4 9812] 98 98 *98 9812 90} $8 preferred... No par 5 Dec 114 Marl4 126 Jap 
21g ig 244 24) *2ig Qig 21g «=212] *21g 253) *21g 25g 600; General Bronze_-.-_..-- No par 1% Dee 15 912 Feb 16 38144 Feb 
24% 824g) 21g $214 23g) *21g 23g) F21g 23% 2% «24 200; General Yee a a SE No par llg Dec 3} 13 Feb24 3419 Mar 
"54 Ble] *5%4 = Gilg 5'g 54 54 OM 53g 5ig «Bl 800 SE TREES oO par 212 Dec 14; 2512 Feb 24 74% Feb 
*14 16 16 16 15'g 15's] 15 15 *14 15 131g 14 370 7% cum preferred__._-.- 100} 1112 Dec29) 65 Jan12 100% ADP 
*33\4 3412) *32 34 34 8634 331g 34 3314 3414] 3312 34 2,100} General Cigar Ine..__- No par| 25 Oct 1) 48t2 Feb10 61 Mar 
25%; 2414 25 22% 237%) 21!4 22%) 2153 223] 21 2213/245,700| General Electric......No par| 2227, Dec 18) 54% Feb 26 05%3 Apr 
ll'g Il'g} Allg Lig] Allg Allg} 11 1l'g} I1lg 111g} 107% 111g! 29.200 i Ra RE I RST. 10} 10% Dec17| 12!g Jan 27 12 Aug 
341g 35%) 3412 35%) 3414 34%) 34 3514) 347% 3512] 335g 347g! 22,400) General Foods-_-_-_-_..-- No par| 2814 Dec17| 56 Apri13 61% May 
24 «2 24g 2% 2% «24 2 2 2 2 2 2 2,900| Gen’! Gas & Elec A_...No par 114 Dee 17 812 Feb 21 18% ADP 
*20 2412) *20 24 | *20 24%) *20 24%) *20 23 22 22 300} Conv pref ser A____- No par| 14% Dec15| 76% Mar 20 10613 Apr 
SE: cancel SE esianl TEE oocat Cae woot “aE a ae a ee ae Gen Ital Edison Elec Corp_...| 20%, Dec15| 35% Mar 6 44% 
34 34 33 33 32% 33 3212 3212; 331g 341g] 333, 3412} 2,100) General Mills......__- No par| 29's Dec18; 50 Mar2l1 59%, Apr 
*86 88's! 86 86 *857—g 8712) *86 8712) *85 9012] *86 9012 200 ES ie ERE 100; 85 Dec19} 100%4Sept 2 98% 
22% 23%) 223, 2343) 2214 23 2214 23'g) 223, 231g] 20% 2214/259,000| General Motors Corp--._-_-- 10} 2143 Dec 28} 48 Mar21 54% ADF 
854 85'4) 84 85 *84 87 84 87 867g 8673} 84 85 900 $5 preferred_....... No par| 79% Dec 18} 1035s July 22 1007, Sept 
*6lg 753) *61g 8l2] *61g 97%) *61g 97%) *6lg 75g) *61g 75g] _.___- Gen Outdoor Adv A._..No par 544 Oct 6! 28 Jan28 4llg Apes 
bd 37g 3% «64 *35g 4 *35, 4 *35g 4 *353 4 OGG: Dome.....«osco- No par 3% Oct 6) 10% Feb 25 21% Ape 
*1llg 14 *1lllg 14 712 14 *12 14 137g 137g] *12!g 14 10} Genera! Printing Ink.._No par}; 10'4 Oct 1 31 Maril9g 424 Mags 
*50 54 *50 54 54 55 *50 56 *50 56 *50 56 30 $6 preferred___..... No par| 43'2Sept30| 76 Jan 9 O0ig May 
S414 48 3% = ig 35g | 3B 35g 35g 3% 86378 3% 3%} 2,300) Gen Public Service....No par 253 Dec 17} 23 Feb 26 527% Apt 
25% 251.) 25 26 243g 2614) 247, 26 26 27's3| 25%, 261g] 8,200) Gen Ry Signal__......No par| 21 Dec 24) 84!1gMar 2 106% Mar 
*75 90 *75 90 *75 90 *75 90 *80 90 a. oe ae 6% preferred........-. 100} 81 Dec 28} 114 Mar 7 118 Sept 
1lg lig 1 lls 1lg lig 1 lig 7g 1 7g 731 3,000} Gen Realty & Utilities_No par 5g Dec 24 9'2Mar 6 19% ADF 
*14 15 | *14lg 15 14'g 14!g) 14 14's} 133, 13%) 13l¢ 134% 700 $6 preferred__._.__- No par| 1353 Dec 30} 74's Mar 10 100 ADF 
*13 14 *12% 414 *12%, 14 *13 14 1314 1312) *123% 13% 300; General Refractories_..No par| 12 Dec15| 57% Feb 26 90 Mar 
1 lls 1 1g 1 lig 1 1'g 1 lig 73 #1 9,800} Gen Theatres Equip vteNo par 1g Dec 3] 15'2 Feb 18 10 Dee 
13 131g] 12% 133g] 125, 13 12% 13% 127g 13%, 1214 1314] 11,500} Gillette Safety Razor_.No par 914 Oct 5) 384,May 11 1061g Jan 
55 5814) *56 57 53 515g 6153; 52 523g] 5014 52%) 3,200 Conv preferred__....--- 100} 45 Dec18!| 767sMay 26 70% Nov 
2% «2% 2% «=62l4) S2ig Dlg 244 24 2ig 2g 2 2 1,000} Gimbel Bros_......-.- No par 1% Dec 30 773 Feb 18 20%, Apr 
*2812 32 *28'2 31 27 2812] *2614 28 26 26 24 25 1,200 RE ae 100} 261s Dec 18} 62 July 7 821, Apr 
"51g 5% 5% 55g 55g] 51g 57g 5 55g 5 55g 700} Glidden Co___.......- No par 412 Oct 5) 16's Feb 20 38 Mar 
43 43 *43 50 43 43 *43 5512! *43 5512] *43 5512 20 Prior preferred... - 100; 40 Dec30}; 82 Auz19 105% Mar 
6 553 6 6 614 6's 64 61, 6le 61g 6%3| 4,900) Gobel (Adolf)_......-- No par 353 Oct 6 97g Mar 9 19 Feb 
1 1814] 17!g 1833) 17 1712] 17!g 18 1712 18 17 =17%/| 13,700; Gold Dust Corp vtc__.No par| 1412 Dec17} 421s Mar 20 47% ADF 
Toe weact TOR, easel OR)” 6 ee. ee ee Oe Se $6 conv preferred_...No par| 85 Dec 18} 117!'2May 19 lll's Aug 
4% = 47g 4 47 43g 4lg 43g 4il2 45, 4le 47g 47s! 3,100) Goodrich Co (B F)..._No par 34g Dec 18} 20% Feb 21 5814 Mar 
141g 1412) *14 17 | *15% 17 15% 15%) *153%, 16 16 = 1612 Seer” “Preterea... .oce<<os-<- 100} 10 Decl8} 68 Febd10 1041 Maz 
16 =6. 164} 151g 163g} 15'4 15%) 15!g 1512] 153%, 1644] 15 1643! 8,200] Goodyear Tire & Rub_No par| 13% Dec17| 6212 Feb 21 067, Mas 
65%, 557%! 5512 564) 5553 55 551g 5512! 641g 561g) 1,400] Ist preferred__..._.- No par| 35 Deci7| 91 Feb25 102% Aor 
*9 9%, v 9 9 9 9 9 914 9% 91g 912} 1,900) Gotham Silk Hose_....No par 3% Sept 30; 13% April 287, Mar 
760% 60 | *52 60 | *52 60 | *52 60 | *52 £60 | *52 gh pee! See 100; 50 Jan26; 72 Apr28 82ig Apr 
7% 1 1 1 1 1 *1 lle} *1 lig} *1 1lz 200] Gould Coupler A____-_- No par % Dec 4 6%g Feb 6 15%3 aor 
3% «64 3% 64 3% «64 3% «378 3% 4 3% 37s] 8,000) Graham-Paige Motors_No par 173Sept 30} G6!2May 5 13% ApF 
*67%, «674 6% 67% 7 7 7 7 *7 74 7 7 600} Granby Cons M Sm & Pr__100 514 Dec 14} 2253 Feb 24 59% Apr 
21g 2%) 212 212} 2% 24] Big 2le] ig 2%) 2% 38 2,200] Grand Silver Stores.__..No par| 112 Dec28| 2512 Mar 24 63 Apr 
81g 83} 814 Bg 812 853 Sig Biz 8%, 8884 81g 812) 2,600) Grand Union Co__.... No par 7 Oct 5) 187s Mar 24 2053 Feb 
29 29 29 28% 29 | *29 30 | *28l2 32 29 429 800} Preferred____._....- No par| 21 Decl8} 46 May 13 44 «Aug 
#124 18 *1253 18 *124 18 *124 18 *1212 18 eee eS Granite City Steel_..__ No par| 11% Dec30) 29% Feb 25 50% Aor 
27%, 28%) 27% 28%) 2712 283g] 27 2714) 2753 3g} 2714 28%) 2,400) Grant (W T)__...-.... No par| 2412 Decl17| 42 Aug 29 43 4 Jan 
12% 127%) 12% 1284) 12% 12%) 12% 12%] 1234 1234] 128 12%{| 1,800] Gt Nor Iron Ore Prop..No par| 10 Decl5| 23'2 Apr 9 2543 Mar 
*5%, «66 5% «= B78 5% 66 *57%3 6 5% «=Cé6 *5% «6 600; Great Western Sugar..No par 5% Oct 1/ 11% Jan 8 341 Jan 
*78 8680 78 7814] 7812 7812] *78 80 |*78 #80 78 78 oe ee 100} 73 Dec29|} 961t2 Jan 8 120 Mar 
lig Ilg Ilg Ilg 1% llg 1% lg 1lg lle 13g 11g] 5,300) Grigsby-Grunow-_-____- No par 1 Decl4| 6% Mar10 28 June 
slg *lg 5g *lg 1g *1g *1g 5g *1g ------} Guantanamo Sugar....No par lg Dec 17 llg Jan 8 4 Feb 
7 7 *6lg Big 61g 612) 61g 7 *61g 7 61g 62 500] Gulf States Steel_...._ No par 4 Decil7| 37'2 Feb 24 80 Feb 
een a ase en wesce OO [%.... 80 I*.... 00° Moe 8 1 access ee... 100} 15 Dec23 Mar 4 108 Apr 
$23 25 | *23° «25 | $23° «25 | 33° 25 | #33" 25 4 oo Hackensack Water...--.--25| 22 Dec18| 3012 Mar26 38 July 
*27% 2713] *27% 28 | *2714 28 | *27%4 28 | *27% 28 2714 1 7% preferred class A... 2614 Sept 23 Apr 6 30 Aw 
2 2 2 2 2 2 2 2 1% «6-178 1% «© 1%] 2.000) Hahn Dept Stores_....No par 14 Dee 23 Mar 26 23% Apr 
19 19 171g 18 | *17 181g} 171g 1712] 17 1712} 17 1712} 1,900)  Preferred_.............100] 14 Dec28/ 637 Mar 86%, Apr 
*11 = Allg) (11 ane *1L Alig] *12 = Lllgi cll = Allg] 110 = Ag 400) Hall Printing.............10} 11 Sept16) 19% Mar 21 31% Mas 
* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-tights. » Ex-dividends. 








ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEEZFIFTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SH ARS PER SHARE 
for NEW YORK STOCK Bangs for Your 106% La 
Saturday | Monday | Tuesday Wednesday | Thursday | Friday | _ the EXCHANGE On dasts of 100-share lots Year 1030 
- 16. Jan. 18. Jan. 19. Jan. Jan. 21. Jan. 22. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ share |$ 
share per e per share | $ per share | Shares | Indus. & Miscell. (Com.) P share hare 
© ccse 70 Nite Ae Pics TO Po ED Pi: SR: OO base Hamilton Watch pref. 100 ph yg mans" i038” Pot “ey Bole oes 
lly 1 p» A 69 *67 71 66 67 65 *65l2g 71 340} Hanna pref new----_--_ No par| 67 Dec31| 94 Feb19 
a 4% Allg 15 | *111¢ 1312) *11%¢ 1434] *11% 1434) *113, 14%] ...___ Harbison-Walk Refrac_No par| 1112 Dec17| 4414 Feb 16 72 A 
= ME ae I ay a a i, Be: fac: — 7 Soccer ae 
4 4 4 4. . @)} asceke | PO ERS 7, 
ols, "i *8lg 10 *8ig Ole} 91g M12) *9 912) *9 Oleg 160} Hawaiian Pineapple Co Ia 20) 20 gis Nov 27 rote an H a1" in 
°71 nm on oa" “an a” on" a" Re 5. a oan" ea 1,200 +e ed ry SANs W's oe No par 1 Dec 28 8 Mar 6 17% Apt 
aiatath elme ites PE 
an p - 9 *8 u *8 9 *7 9 *7 9. F wetaiek Hercules Motors...--_. No ms a Deas 18 ar Mar by 31 po 
Sea" Su] HB Soul 288 Bond 38H | 38 B84] SHE Be.) Hl eeu Pomerat fa] 28 Bee a] 388, Maria ae 
Powder $7 cum pf 106} 95 12 1 
82 82 *79lg 812g| *78%, 813g) *795g 8112} 80 80 *791 " omney 4 pay auf ro eee 
2 80 300} Hershey Chocolate--._.N: 
“2% Siz *78 811s} 80 80 7934 7934) 797, 8012} 80l2 8Ols} 1,300) Preferred__________ No par Fle Dee 7 10a eal 27 108% J A 
11 2 1 1 3 lig 15g) *lig 3 *llg 3 *11 3 200} Hoe (R) & Co__-..--.. _ par 13g Dec 17 812Mar 3 25 Feo 
m ~ 11 b's il 11 *10 11%} *101g 1112] *1012 111, 200} Hollend Furnace.--____ ‘o par| 1014 Dec17| 37 Feb27 be Mar 
120 4 121 4 Zig 72 71 *7 8 67, 7 *7 8 500] Hollander & Sons tA) =e par 514 Dec18} 191g Apr 8 12% J 
; : = th = = = er’ — — ee _ 2,200} Homestake Mining. ______ 100} 81 Jan 6) 188 Deel15 Sept 
é 8 1,300} Houdaille-Hershey cl B No par 21 1, 
— oy 56 56 560 56 5612 56 56 56 5614 56%, 600} Household Finance part pf_50 52l2 Sept ae 68 : sane "7 ext ae 
2012 21%); 20 21 201g 2012} 21 2112} 20 213g] 4,700} Houston Oil of Tex tem ctfsi00} 15! 1 
a one : 4\4 4 4 4 4 4 41g 3lg 4 3,300} Voting trust ctfs new_._.25 34 Des 7 a ven 34 aie ‘Set 
ion : 2} 1 , 145] *14 15 14 1414] 1419 1412! 1312 1412} 2,200) Howe Sound__._.---- No par| 1112 Dec10| 291g Feb 24 41% Feb 
rx ron 1% 10°%s 10% 10%; 101g 1014] 1012 1012 95g 1014] 4,200) Hudson Motor Car__..No par 7% Oct 1}; 25 Jan 3 627, Jan 
7s 5's] 4% Bis] 42 47s] iz 475] 455 45s] 4% 412] 8,500] Hupp Motor Car Corp-....10| 8% Oct 1] 1313 Feb 24 . ADF 
ois > et is lig 1 1l4; *1 lly} *1 li} *1 14 100} Indian Motocycle- --___ No par 73 Dec 28 4%, Feb 27 17 Mar 
$01 P, an 1%] *153 17%) *15g 17% 15g 15g ly = Il 500} Indian Refining--....-...- 0} 11g Dec29} 453 Feb 11 28% Mar 
Baie 8 4 2 31 ie ty = ~~ = = — “ ry coe Rayon..-..- No par| 21 Oct 5) 86 Feb24 124 Jan 
*22 25 2112 22 211g 2112] *2153 23 #2015 23 21 2153 "800 Iniand 8 re *- a ioe a ae = 
eek eee No par| 197 
i os *3lg 414; *31g 37%) 37g 373] *33g 37 3% = By 200} Inspiration Cons Copper. --30 , Dee 12 Tit Feb 24 3078 ve 
om r+ a So ate 212] *25g Big! *3 5lg 3 3 2,600) Insuranshares Ctfs Ine. No par 214 Dec 17 93g Feb 24 131g July 
ose : 6 a : 2 6 6M *5N4 5% = 5%} *5le 6 400) Insuranshares Corp of Del-_-_1 414 Dec 17} 12% July 21||..-.----- 
ie Be st = 1. veo} a gl 42 Intercont’) Rubber....No par| \4Sept 1| 412 Feb 21 "Tig “Apr 
“ots bis “Ole iis *5 3s *6 ou °6 ~ 11g 11g ‘200 Bu Feb 24 a = 
8 4 10 6 6 
%104!2 105 102!g 10412} 1021s 104 | 104 10614) 106%g 10712} 102 1047s} 6,000 179% Feb 24 sve = 
ons a 4i2 4%) *44 5 *4lg 5 444 414) *414 4% 900 123g Feb 24 19%, Mee 
A im 3 18 “17% 18 18 18 18 18 18 185g 500) International Cement..No par| 16 Decl17| 6212 Feb 10 75%, Apr 
15 2 spel 13 2 a ont we F | 19 on, on she a 7 a Inter Comb Eng Corp..No on sit Oct 5 4 Feb 2 141g Mar 
2 4 2| Er 12 Dec 
an a 27 29%) 2614 27%) 26% 28 2612 25 27 | 15,400} Internat Harvester_...No 2235 Dec ” sone daee 9 115% po 
12|*107 10812} 105 105 |*105 108 |*105 108 |*105 107 100 ferred 100} 1 
ee ar nee fs ae 05 Decl 1 
31% e son 107% 104 10s 10%g 1012} 10 1 97g 1033) 4,600) Int Hydro-El Sys cl A_.No par 9!g Dec 7 in . eb 36 = = 
231 31 31 31 31% 3M 2214 2414) 221g 2433) 21 2312] 17,700) International Match pref...25| 11 Dec28) 7314 Mar20 92 Apr 
8 ; 2 oa on = 312 33g «=. 33g) *3 37g, *3 Big 200] Int Mercantile Marine ctfs_100} 212 Dec10} 1612 Jan 5 33 Apr 
85 8 os’ «a ssi, ase 4 on a" ~ Fy Pa = ag Bo of Canada..No Hyd PB | Dec 15} 201g Feb 24 44% Apr 
eS a TE Dec 18} 12 
mn 7 om os oan 914 ba 10%; *9 il *9 11 160) Internat Paper 7% a 7 Decld wt Mar 3 Me red 
My : °1 ‘ » 2 3 3 34 214 2ig) *2ig Ql, 400; Inter Pap & Pow cl A._No par 173 Oct 9} 10% Feb 26 311g Mar 
Pa uw a 1's 1 lig lig = 1g ll 14) *1 133 a OE aes No par lg Dec14) 6 Jan26 22% Apr 
e10le 11 10 0° % % 34 & % 5g 900} Class C.........--.- No par 12 Oct 1 412 Feb 26 18 Apr 
- 4a H ss Ae - 9%} *9 919} NGS. nn ddbcn ct es~ 614 Dec 24) 4312 Mar 27 86 Mar 
ong” 34 | ons 2 B. 2i P.. 4 os on ob of p eee, Sronting Ink Corp.No on a Dec 14} 164 Feb 26 58% Apr 
8 is} *251g 2612} 10} Preferred_._----.---..- 1 
*20 621 a 7 *20!g 21 207% 2073} 2012 20% 800} Intern tional Salt_------- 100 8 cee i $2 are 9 "95 sae 
B+, =" = 312 ott 4253| *42%, 4273 43 433, International Shoe....No par| 37 Dec29| 54 June29 62 Jan 
oss 4 oa Z 0 20 s18 18%4| *18ig 197%] *19 20 300} International Silver. ...-. - 100} 157%, Dec18} 51 Mario 119 Feb 
io . » on 55  - *55 72 1°55 74 7% preferrred_.....-.-- 100} 50 Decl12| 901g Mar 28 112% Feb 
*9 onl ose ‘91 = s K 1053} 10 1053 Inter Telep & Teleg....No par 71g Dec17| 33% 3 Feb 24 77% Apt 
cata 85 | ant 1 Sig 93g Sle 933) *8le 9g 60] Interstate Dept Stores. N92 par’ Dec 1 21%, Feb 20 40 Feb 
sain 4 >= 4 55 57l2 *55 671 5lig 5112/* Preferred ex-warrants...100}| 5212 Dec 24) 6712 Mar 24 80 Aug 
a 2 s 8 ta . is} 4% 5lg) 43, 43% Intertype Corp-.------ No par| 453 Decl17| 1812 Feb 24 82 Apr 
°17'5 18 13 18 | *17% 18 = = R 2 Investors Equity -...--- No par 114 Dee 17 914 Feb 24 29 Feb 
‘in “4 one ma ne ns mee Phe = Island Creek Coal...-...-.-- 1} 14% Dec29| 31 Jani14 43 May 
M “4 Jewel Tea Inc_...-...- No par| 24 1 1, 
a ~ a2lis 2333) 21 217%| 2053 22 215g 225g Jobns-Manville......-. No ron 155g = 3 son ue 19 148% 74 
Tt oe sone e Unit ied pei-"10] G2" Deel Hbaate tas 
8 nes aA. 
112% 11312 fens te ty *112% ey *112%, 11312/*112%, 113 KC P& Lt ist pf —d No a hit, er 30 liste ry * li” Nov 
61 P om : ae 1 1 *5g ly Karstadt (Rudolph) --..-.---- 14 Dec 15 7 Jan 5 131g Jan 
. 4 4 2 : 's : 2 sSis 6% 6% 614 6% 7 Kaufmann Dept Stores $12.50 512 Dec30} 18 Feb 16 201g Mar 
I4 1 Lhe hy 7 S *7i2 8 7ig 712 Kayser (J) Cov tec__--No par 714 Dec 15| 2433 Mar 19 411g Jap 
13 anit oa 4 4 I'lg 1% 13g 1% 15g 1% Kelly-Springfield Tire.No par % Oct 6 3!g2May 20 6lg Apr 
é 2 . 14 12!g 13%) 13 13%; 137, 18 8% preferred......---- 100 5lg Oct 6| 26 Mar21 42 Jan 
_* 25 17 25 *21 25 25 25 28 28 6% preferred. ...-.--.-- 100} 10 Sept22}; 45 Mar24 55 Jas 
7” + ”~ J *3i2 3%; *3lg 3% 3% = By Kelsey Hayes Wheel_..No par 3 29% Feb 25 391, Apr 
on A 2 4 812) .8!g 8le 814 83g 8ig Gig Kelvinator Corp.-.-.--- No par 6 Septil} 15!2Mar19 2653 Apr 
oof - 2 26%. 267g| *2514 2612) *25lg 2612] *26 2612 Kendall Co pref-__.---- No par| 20 Jun 6| 60 Apr 6 89 Mar 
oan 8 S pe 2 12 iiss 11%} 11 1153} 11 117, Kennecott Copper- -.--- No par 95g Dec 15} 3112 Feb 24 62% Feb 
ate . =. 20 16 20 *16 19 *15 19 Kimberley-Clark -~.-.--- No par| 13% Decl5; 41 Jan 9 59 Mar 
en - 1% 86214 1%, «214 2 2 *13, 3% Se Oe No par 1lz Dee 30} 2012 Jan 9 4013 June 
13 20 13 20 *13 20 713 20 *13 20 ee. SE 100 5 Deel7| 70 Jan2! 97 Apr 
1753 18's ot 7'2 1814] 174% 17%) 16% 1753! 1612 1753 Krenaze (8 8) Co......-..-- 10; 15 Dec30| 2953 Aug 20 36% Jan 
A a A 40's 3212] 337%, 36 3612} 37 37 I No par| 2614 Dec23| 55 Feb24 70 46Jan 
1412 14% rth 5" iid ait 13% te ue 1438 | aah 9 Bak. .-No par 121! Deeisl saotntee 6 tsi, Jan 
. 4: roger Groc ak...No par 212 Dec 15} 235!2May 8 48! Jan 
pe 4 = z a pone i 51%! 52% 52% Eamanert C6. ..<cce seco No par| 40!g %ct 6| 877g Mar 19 118 «ADP 
2 2 *3l2 5 *3le 5 Lane Bryant_..-.----- No par| 314 Dec30} 17's Jan 6 231, Oct 
= ~ S ~ 2 2 #2 214 2 2 Lee Rubber & Tire....No par 1% Oct 21 434 Mar 26 il Mas 
°75 2 8012 °7 A 6 612 61g 612) *6lg Glo Lehigh Portland Cement. -.50 5 Decl7| 18% Feb 25 42 Apr 
oa : 2 5 " 2 7 8012 “75 8012) *75 8012 7% preferred. ....---..- 100} 72 Dec 22} 10l'2 Feb 3 10812 May 
iz ; aa 21g 2iI2 2 23g} *2 2le Lehigh Valley Coal_...No par 1%, Dec 30 8% Jan 14 171g Mar 
oon 912 7 8 *7i4 9 *744 9 *7\4 9 EE EEE 50 6 Dec24| 30 July 6 371g Mar 
33 3 41 39's +a 39 39 3R1g 3912) 39l2g 4014 Lehman Ccrp (The)..-No par| 35 Oct 5| 69% Feb 24 97%, Apr 
A 2 7 — * *21 22 213% 2234) 2212 2212 Lehn & Fink_-.-------- No par| 1812 Oct 1} 3434 Feb 27 36 Apr 
pe at me 2 4 75g Ble A 8 8 8 Libby Owens Glass__..No par 512 Dec 15| 207% Apr 15 3illg Mar 
2 8 4 53'2 5312, 55 658 | *57 58 Liggett & Myers Tobacco..25| 39 Oct 5| 91 Feb 7 113% Apr 
P 57 3857 c 55 =57'4| 5414 56 551g 5812] 57lg 58le| 55 Siesta 25} 40 Oct 5} 91% Feb 24 114%, Apr 
115 118 115 118 *115 118 |*115 118 |*115 118 /|*115 Os RSE OR 100} 110 Dec21| 146 May 13 146 Sept 
an ° 3 +4 ri 5 18 si? 17%) *17 17%) *17 Lily Tulip Cup Corp.-.No par| 16 Sept30} 26!2June 30 eos ence 
one z a $15 4 16 15!2 16 16 1614 Lima Locomot Works..No par| 12% Dec 9) 34% Feb 26 49%, Fed 
1 ne 12% sil. 12%) *11 12%) *1012 1234) *117% 1219 Link Belt Co..-.--.--No par| 14 Dec29; 33 Feb11 45%, Feb 
16% 17 16!2 18 | *17!2 18 | z17'4 1712] 17% 18 Liquid Carbonic. ---.- No par| 13'2 Dec17| 551g Feb 24 81% Mar 
2914 30%; 28'2 297%) 2714 28%) 2812 29 287, 2912 Loew’s Incorporated...No par| 237% Dec17| 6312 Feb 16 95% May 
65 *65'4 ole *65 6912) *65%4 68 *66 9 Profetrea . . .<--cce= No par| 56 Decl7| 99 Marl9 112% June 
ne aN oi Bl4 Big Bg 3 31g Big Big Loft Incorporated -.---- No par 2% Oct 1 612 Apr 24 6% Feb 
1lg oie 1's 212} *1ig 2ig} Sig 2lzi Fig 2i2 Long Bell Lumber A-..No par 34 July 10 4 Jan 6 15% Mar 
347g| 234\4 3414) *3314 35%! 337% 34 341g 344%, Loose-Wiles Biscuit... -.---- 25} 29% Decl7| 5473 Mar 25 70% Ape 
Be = = iss a 14 13% 147% ltlz 147, SE ae eS SE 25) 10 Oct 5| 217% July 20 281g Mar 
ae! fie 4 be _ . 4 82 | *80 7% preferred. ....----- 100} 74% Dec 21) 10212 Aug 10 99 May 
2 2| * lig} *1 11g i Cl cmiatiines 1 
*12 18 *12 18 *14 18 *12 18 13 13 a PE SESE vad 100 20 Des 30 85 . = is 3 Sent 
21 ai a 21 — 202 *20%3 2214; 22 22 Louisville G & ELA....No par| 17% Dec17| 35%, Feb 26 5i\ Ape 
P ; 4% aa Ale 41g 412 5 Ludlum Steel_....--.-. No par 4 Decl7| 19 Marl9 9144 Dec] 4473 Mat 
an ss 2 ot us my te 2412 sis. 2419) *147g 2412 PeeeenteG... cencacue No par| 10 Dec30|} 52% Feb17 84% Dec} 90% Mar 
=m Bisa = “a. 20 14 20 s14 0 MacAndrews & Forbes.No par| 13 Dec23| 25 Feb24j} 20 Dec| 80% Apr 
4 ops 14 A : 80 | *60 80 60 6% preferred.....----- 100} 60 Sept 22) 100'2 Apr 7 93 Feb) 100\% Nev 
a ae oe =e 15 145g 1453) *15 153 800} Mack Trucks Inc. -.-..- No par| 12 Decl7| 43% Feb24/| 335 Dec 1g Mar 
. | 55 77s) 56 56%) 56 58%) 58ig 59 Ae Sap alee te No par| 50 Decl7| 10614 Feb27|| 81% Dec] 159% Feb 
ta ; & : 7 a 33g 32% 34g} *3 34g 200} Madison Sq apnea No par 2 Sept 21 712 Mar 24 41g Deo] 15% June 
2) eo to a) me et eos 200) Magma Copper... .--- No par| 71g Oct 2| 27% Feb24|| 19% Deo| 52% Jan 
a : 1's 8 2 1 —_ 1 *% «61 Mallison nti Rm) & Co..No par lg Dec 15 4%,Mar 2 1% Dec] 13 July 
alte Po 1 = | & ¥ *lp 1 Manati Sugar_...-.------ 100 %3Nov19| 5 Mar25 13 Dec} 6 Jap 
i : re 2 Ry 1 sits 2 %l 2 os Sager 100 % Dec 29| 12% Jan 8 54, Dec} 50 Jan 
: $2 3 2 2 3 *2 3 Mandel Bros. ---.---- No par| 8 Sept15) 8 Junelé 5 15 Jap 
% 7 Sle 74 *51g 714 = 72 *6 74 Manhattan Shirt_-....---- 25| 412 Dec24| 12 Feb25 61g 24% Jan 
8 8 % % % «1 2 00} Maracaibo Oil Explor-.No par lgSept24| 3% Feb 14 1% 
11% 1153; 11 itz} 101g 1114) 10% 11%) 11 115 Marine Midland Corp-.--- 10} 914 Dec17| 24% Feb24|| 17% 321g Aug 
*10 10% “10 10!2} 10 .10 *9'2 10 *9le 10 200) Marlin-Rockwell--.--.-. No par 95g Dec 19} 3253 Feb 24 21% 
1lg ltgi «=6tg «igi =6ilg stg] #1 2 1% lg Marmon Motor Car...No par 14 Dee28| 10 Feb25 44% D 30% Apr 
13ie 12i2 12% 124 3 13% 12 1253 Marshall Field & Co...No par 912 Dec 18| 325, Feb 4 481g Apr 
2 2 Ile % 86g a lig % 86llg Martin-Parry Corp....No par 12 Dec 30} 3's Jan 30 2% 8 
* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS | Range Jor Year 1981 geet tee 
NEW basts of hare lots Year 1930 
Saturday Monday Tuesday Wednesday | Thur. the EXCHANGE 
Jan. 16. | Jan. 18. | Jam. 19. | Jan. 20. | Jan. 21 Jan. 22. | Week. Highest Lowest | Hichest 
' 
share share | $ per share per Shares | Indus. & Miscell. (Con.) P $ per share |\$ per share $ per share 
rh 15] 15 15%4| 1412 15 | 15!2 1612} 15l2 15le| 14ig 15%2 Mathieson Alkali WorksNo par lle Jan 3|| B30lg Dec| 61% nas 
*105 120 |*105 120 |*105 120 |*1 120 |*105 120 |*150 120 | ..___- Peeterred..... 220.2020 2533 Mar24|| 116 Jan) 1386 Ost 
*19 419'2) 19 19 18% 18%) 18% 1814] *18 18%) *17 18% May Dept Stores---------- 39 Mar 2|| 27% Dec; 61% Jan 
%3 4 21g 3 *2%, 3 2, 2% 3 3 %3 34g TERNS Se No per 8% Feb 13 5 Novi 23 Mar 
6% 8814) 96% 84 84) ig 8 Te «=T%s) *6% Tig a Rs No par 243g Mar21|| 141g Mov) 401g Aor 
36 46.4456 | 9385045 | 9350 O45 | 9850 C45 1} 4850 645 | 886 O45} Ll Prior preferred_.---- No par 711g Mar 24}; 68 Dec] 84g Mar 
20 «620 205s| 19% 2012] *19 2012] 19% 1912) *18te 19%! 1,000) MeCell Corp--------- No par 36 Jan 7|\| 33 Decl 50 Aor 
*141, 22 *1412 22 214 22 *14 22 *1414, 22 i De: F usec McCrory Stores class A No par; 51% Feb17|| 87 Dec| 74 Jan 
%151g 20 | *15' 20 | *15% 20 | *15 19 *154, 20 15%g 15lg ii dimin th ncukmnmeit No par 5153 Feb 16 38%, Dec] 70 Jan 
550 O65 | *58)0— 65 | *57)~— 65 | «*5512 65 | *5512 65 | *55ig 65 | _..__.| Preferred._..---------- 100} 9312 Mar 30) 78 Oct) 97 Mar 
%612 71g) *612 7 6% 673) *61 7 *61e 7 6le G1! MeGraw-Hill Publtea’s No par' 29 Feb26)| 27 Dec| 44 Apr 
1 15%| *15%g 15%) 15% 1 “15 15%| 1512 15%] *151g 155! Melntyre Porcupine Mines--_5 2612 Mar31|| 14% Jan| 20% Dec 
Bl'g 5214) 4912 52 60 650 49% 61%) 51 52 48 61 9, MeKeesport Tin Plate.No par’ 1031g Apr 3)| 61 Jan| 891, June 
41g 56 412 4%| 413 412) *41g 453) 412 4% MeKesson & Robbins.-No par 17 Jan 101g Nov| 3873s Apr 
a A eH ° = ae% 4 * -~ .. “=e 31 1 a om vars 6 Des So Ses 
3 314 3 31g ‘g 8 8 4 4 ¢ 2 
*16 1643, 16 17 | *15'2 17 *16 16%; 1612 1612) 16 16 | 34 Mar 5 26 Novi 42 Apr 
21g 23) *2lg 253) 2x *21g 2%) *2ig 2%) *2ig 2% Mengei Co (The) 812 Feb 24 5 Decl 28% Map 
°21 2212i *21 22 21 21 *201g 2212i *20ig 22121 *201g 22 | Metro-Goldwyn Pict pref--27 27 Aprio 23 Dec! 26% Mar 
*Blg 4lgi *31g 414) *3ig 414) *353 324) *35g 384 353 35s 100] Miami Copper. -.-_.--------- 5 1053 Feb 24 7 Dec] 383% Feb 
5% 626 6'g 6g 6 6 6 6 5% 6t«C6 51g 5%) 3.200) Mid-Cont Petrol------ No par; 16%, Jan 8 11 Dec| 33 Apr 
o Bs Bs 9 914 9 91g) *87% 912) 9 9 8% 9 1,600| Midland Steel Prod.-..No par' 3lle Feb 24|| 161g Nov] 53 Feb 
GO 45 50 | *42 50 | #44 50 *42 504) *43 50 “Gaee GO ft itsuce 8% eum Ist pref-.------ 100 94 Feb26 74 Novi 110 Feb 
Z *22 2312) 23!2 2312] *2i12 247%) *21lg 237%) *21lg 25 | *22le 25 100} Minn-Honeywell Regu_No par} 5812 Feb 9|| 37 Dec| 76% Mar 
1 153 214 253) 2ig 2i2) 2% 2i4 212} 2ig 214) 7,600) Minn-Moline Pow Impl No par 712 Feb 10 344 Dec| 28% Mar 
a *Blg 20 | *10 20 | *10 12 *9le 12 *10 12 *10 SA tp awoee Peeteee : .aiccnene No par 48 Mar 2 44 Dec) 924 May 
rs} *Ble 912 8 812 8% 8 6912 9% 10%} 10 101g} *9le 10 3,900| Mohawk Carpet Mills. No par 2153 Mar 10 Dec| 40 Jan 
i 22 23 | *22 23 215g 2153} 22 2343, 22% 23 22 2212} 1,400) Monsanto Chem Wks_-.No par 284%, Aug 28 184g Dec] 63% Apr 
c 9% 10 914 10% 9% 9% 914 9% 91g W%, 81g 9%/104,000| Mont Ward Co Ill Corp No par 2914 Feb 26 1512 Dec| 497% Jan 
a. 932g ....| B82le 3212] Sie ....| 82% ...-| *32% ...-| *33 -... 100} Morrel (J) & Co------ No par 58 Fen 16 48% Oct] 72 Feb 
sl, 3g +l, 3g lg 4 \4 *14 3 lg 3g 100| Mother Lode Coalition. No par 34 Feb 20 1g Dec 2 Jan 
Wu % 7g % % % #34 7g 7g 7g 1 1 600) MotoMeter Gauge&Eq No par 412 Mar 26 1lg Oct] 1153 Apr 
© 23% 23% 24 2312 2312) *22 23%) *2212 23 | *22 23 400} Motor Products Corp..No par 4753 Apr 6|| 25 Dec} 81 Apr 
4 64 6% 6 61 6 6 61g 6's 61g 6lg 61g 61g! 1,100) Motor Wheel-_-----.--- 197g Feb 18 144 Dec| 34 Mar 
a tii 11 111g 111g) 10% 1053) 10% 10%) 107% 1114; 11% 11%) 1,100) Mullins Mfg Co 367g Mar 26 614 Nov; 20% Feb 
*231g 23%; 22 22 | *20 22 *21 22 22 227%; 205% 2053 140} Preferred....---. 721lgMar 5 351g Dec] 64% Jan 
= *111g 1212} 107% 12 *11 1212} *11 1214] 12%g 12%) 12 12%, 700| Munsingwear Inc 3ilg Jan 26 251g Dec; 531g Feb 
F 654, 6% 67) 653 673) 653 634] 6% 673) 63% 67%) 4,200) Murray Body_-_--.-..-- 18%, Mari10|} 9 WNov| 2514 Apr 
% *2812 22 *1812 22 #1812 *17 22 *17 22 *17 eee ee Myers F & E Bros. 4512 Mar 26 34 Oct] 4912 
n 17% 18%) 18 1814, 17% 184) z17%g 181s} 1753 18 1712 18 9,400; Nash Motors Co 15 Decl2! 4067s Mar 20 214 Dec] 581g Jan 
35g 35g 31g Ble 35g 35g) 4 *3!2 «=234%) =*3812 835g 3lg 35g 600} National Acme stamped ---_-.10 2ig Dec 28} 10% Mar 6 5% Dec; 26% Feb 
WwW *5l2 67% *5'2 67%| *5i2 67s! *51g 67% 67g 7l2| *5lg 7% 100| Nat Air Transport-_---- No par 4 Septi9} 13 Mar20 6 Decl 39% Apr 
wat od eat ad eat a os a) ost a8] ta) 100 Npnamatiow Mage] oh Bee 2 Fabel] hs Bed Bde 
4 4 oe OS 2a " ae oe -e Oe. Be ome B62 ee. nobieedame ae sg Dec e 2 ec aD 
KE 421g 4273) 42%, 43's) 421g 42%, 42\g 431 4219 43%) 4012 4 14,700 National Biscuit new.....- 10} 36%, Dec17| 83% Feb 24 6853 Nev; 93 May 
M 12512 12512|/*125 129 |*125 129 |*125 129 |*127 129 127 127 200 eT te CR OE onc conduc 100} 11912 Dee 21| 153!\4May 8|| 1421g Jan} 152 Oct 
- 9%, 107%, 97, 1012 9%, 489% 95, 10 93%, 10%, 9% 10 11,900} Nat Cash Register A wiNo par 71g Dec 30) 39%, Feb 26 27% Dec] 831g Feb 
a 251g 25% 2512) 24 24%; 241g 25'g) 2414 25lg) 2312 25 43,100} Nat Dairy Prod-_-_----- No par| 20 Deel7| 50% Mar 25 35 62 June 
Ww 13, %5g Ss 13g *3, «1% * 14, = a, Se Pee Nat Department Stores No par 1g Dec 30 7i2 Feb 26 3lg Dec] 2413 Feb 
= 612 712) *61g 712] *6l2 Tie) *6le Tig 61g 612) *5le Gle 10| Preferred.............- 100 47, Dec30} 60 Jan 9|| 60 Dec} 90 Jan 
= *181, 21 *20 2012} 19% 2012) *201g 21 *19% 20 1912 1912} 1,000) Nat Distil Prod ctfs...No par| 16 Dec18| 36%, Feb 24 18ig Dec] 391g Feb 
F *%5 10 *5 10 %§ 10 *6 10 7 8 *6 9 200| Nat Enam & penne 514 Dec16| 277g Feb 20 1714 June} 331g Mar 
z 9014; *88 89 86 88 *86 9014) *86 9014) *86 Sg 200| National Lead 100} 278!2 Dec1l1| 132 Jan 9/j 114 Dec] 1891g Feb 
= *115 117%) 115 115 |*115'2 130 1155g 1155g)*115l2 130 |*11512 130 60 Preferred A_- 111 Dee28| 143 June 4|/ 135 Dec] 144 Sept 
*103 116 105 105 |*100 116 |*100 105 |*100 105 |*100 105 1 Preferred B 100 Decl17| 120%July 20|| 116 Jan} 120 Nov 
9 141g 14%) 137% 147%] 135, 141g) 13!2 14 14%, 147%) 135g 14%) 12,100 — ta we 10% 1 en oo = _— 7 30, — a = 
celle aeeb| esos | éenel coco ececl acco suas] cose sess] coce coco] cocese ationa r agMay a Fe 2 a Jan 
Te ee ee ee ee le ee Gamal wade” abel sakmiog Preferred IgSept 18} 2g Jan 7 1% Dec] 11 Jan 
© 2112 22 21 21 21%; 201, 20%) 21% 22 *21 22 3,000} Nat Steel Corp---..--.- No par| 181g Oct 1} 581g Feb 27 41 Nov| 62 July 
oO 8 q 8 8 *7 9 *844 9 *8le 9 Big Ble 200) National Supply---.--.----- 50 5 Deecl0| 704 Feb 27 60 Dec} 124% Apr 
©O 33 37 *30 37 *31 37 *31 37 2812 31 *28 30 70 SSS eae ee 100} 20 Dee22} 111 Feb27/|| 1061g Aug) 116 July 
Ww 16 164g, 15% 1614) *15 16 1544 1612) 1512 17 164g 1612} 2,500) National Surety.......---- 50} 710 Deci7| 761g Mar 26 35 Dec} 08% Mar 
© 21, 94 912i * 91g 83g «= Bg Sig 8le] *814 87 600) National Tea Co-_----.- No par 614 Dee 28} 247, Mar 24 13 Dec] 41% Feb 
I “ing Sul “Be Gal Bm GM Ble B%| °6% 5% 55 B41 ~4,000| Nevada Consol Gopper No par| 4% Dec15| 14% Feb2s|| 9 Decl s2% Jan 
, 1 Copper No par 4 Dec e 9 Dee ab 
° s 8 nso 
DS dees ‘need Salle abcd <nen gael «tos Spedd ance cesal ecce secs] wbosas Newport Co.......... No par| 10!2June 2 * —s a — 174 = 
tiv: wien wohe wine enee. ove Gae @senanl eone *s000)] wace aged Cc 
g #3% 4 4% *3% #3% 4%) + *3%, 434) #3, 484 24° Feb20|| 11% Dec| 58 ADP 
6%, «8 6% «68 *6%, «8 6% «28 *6%, 8 *6%, 8 25 Jan23 211g Dec! 47 Feb 
9 6 12 *6 12 *6 12 *6 12 *6 12 *6 12 37% Jan 29 22 Dec| 48 Ap 
° #20 45 | *20 45 | *20 45 | *20 45 | *20 45 *20 45 80 Jan 26 771, Devi 8813 Apr 
os 1% 2 2 2 1% 861% 1% «861% 1% = «1% 1% «61% 121g Jan 27 913 Dec} 32 ApF 
© 90 91 *91 98 *92 98 *92 *92 98 04 107% Mar 12 98 Dec! 1061, Sept 
t 102 102 |*102 105 10212 10212} 103 103 |*103 105 104 104 118 Apr20|| 108% Dec] 117 Aug 
O 13% 14's) 13% 14 14 14%) 13% 141g) 14 144} 135g 14 ON BB eee es. See 
35'g 3614) 34 35%4| 33% 3453) 32% 35 341g 3514) 33%, 34%) 59,300 5| 9014 Feb 26 5714 Dec] 182% Apr 
M 421, 45 4212 4212) 4212 4212) 42%, 42%) *425, 45 4212 4212 500 401g Dec 28} 57 Mar 27 51 Jan) 67 June 
i 35g B5g 31g 3% Zig Ble 312 83% 3% lg 3% 41g| 13,800) North Amer Aviation..No par 2% Dec14| 11 Apri3 444 Dec| 14% Apr 
ld 985 8612] 8612 861 | *8612 8812! *8512 8812] *85l2 S8le| *85lg 88le 400| No Amer Edison pret..No par| 79 Deel7} 10712 Aug 13 Dee| 1051s Oct 
3 *71g 10 *74 «68 *7, 8 *74 #8 8 8 *7 12 100; North German Lioyd-.---.-.--- 4 Decl7| 35% Apr 7 287, Dec] 65% June 
26 26 28 | *25% 2712) *25'4 2712] *25lg 2712) *25lg 27i2 10| Northwestern Telezraph...50} 21 Dec22| 47igMay 5/| 411s Dec} 50!g Mar 
u *% #41 1 1 1 1 ad, eee Or | lig 1lg 1 1 500| Norwalk Tire & Rubber---.-10 lg Jan 9 2 Nov 9 lg Dec 4 Mar 
= 5% 6 5% 614) 5% 5%) 5% 6 5% 64) 6 6 | 7,000| Ohio Oil Co__....-_-- No par| 65g Dec17| 1912 Jan 8|| 1 Decl 32 Aug 
od 1% «661% 1% 2 Ile 15, 13g «18 1lg 15g lig Lt} 1,900) Oliver Farm po new No par 5g Dec 28 ee TO cies: > Sect wee wy ce 
Oo 5, 6% 6 6 5 5 *5 6 54, «=Glei *41g 7 700 Preferred A_....... par 21g Dec 29} 26 Jani12 12% Dec May 
2 %2ig 3 27% 4«27%) *21g 284) 21g 27%) *2Zig 234) *2ig 2% 100} Omnibus a lah aian chil No par 15g Oct 5 612 Mar 27 2% Oct 83, Mar 
=. 12 *8 12 *8 12 *8 12 97, 973} *8 12 500} Oppenheim Coll & Co._No par 81g Dee 30} 2812 Feb 28 22 Decj 56 Apr 
« 121g 121g) 11% 12'4| 11% 13%) 13% 13%! *11 137%g| *1012g 137% 180| Orpheum Circuit Inc pref. .100 4%, Dec 2} 72 Marlli 60 Dec! 06% Agr 
> 2012 22 21 21 *21 2112] 201g 21's) 2lig 211 201g 21 3,100} Otis Elevator 161g Dee17| 58ig Jan 12 4814 Nov] 80% Mar 
QO *105 115 |*105 115 |*105 115 |*105 115 103 05 |*103 115 100 Preferred. ....- 97 Dec30} 129!2 Mar 30|| 1181g Jan] 128%; Sept 
*4lg 414) *4 4\4 4 4lg 4 4 *4 4ig} *4 4ig 900] Otis Steel............ 31g Dee 28; 16%, Feb 26 Vlg Dec]; 38% Mar 
a 14 14 #124 14 *12 14 *11 14 *llig 14 *lllg 14 20 Prior preferred. ._.....- 100 8 Dec22| 6912 Feb 2 75 Dec! 98 Apr 
wf 20% 21%) 21 21 2llg 2112} 21 21 21% 22 22 22 1,300} Owens-Llinois Gless Co....25| 20 Decl18| 393, Jan 20 32 Dec; 60% Feb 
< 35%) 35 3. 3414 3412) 34 3412} 343g 3433) 337g 3414; 4,000) Pacific Gas & Electric__-_-__- 25} 295g Oct 1| 5473s Marl10 401g Dec| 7473 Mar 
W 39% 3973) 39 397s) 38% 38% 7% 38 38 48638 37%, 37%) 4,000} Pacific Ltg Corp----.- No par| 35 Oct 5| 6912Mar20/| 46 Dec] 107% Mar 
« 101% 1014) *8 10'4 93g, «93| *10 15 *9lg 111 *95g 113, 150} Pacific Mills............- 100 7% Dec17| 2614 Mar 23 15 Dec} 30 Feb 
*100's 102 101% ey 102 102 1007s 101 101 101 |*100!2 101 280} Pacific Telep & Teleg.--._- 100} 293'4 Dec 18) 13134 Mar 19/| 1141g Dec] 178 Feb 
° 5 4 4% #5 4% #5 4% 65 4%, 5 12,800} Packard Motor Car__..No par 37g Dec17| 117% Feb 24 714 Novi 23% Mar 
& *18 40 *18 40 *18 40 *18 40 *18 40 *18 GO. 4 inonse Pan- —1 | Petr & peemeaeer 20 Oct 3) 351g Jan 29 42 Nov] 644 May 
718 20's; *18 20's; *18 21 *18 21 19 19 *18 21 100 5 LAE Rag SRT PS 18 Dec28| 36le Jan 9 30 Dec| 671g May 
by *3lg 4 *3lg 4 *31g 44!2) *3lg 419) *3lg 419) *3lg 41] _..... Park- Tiltord Rs cAcanial No ~ 3 Sept24;| 11 Mari9 5 Deel 85% Apr 
Pilg 1%) F1lg 134) *1ig 13) Flig 13) *2tg 184) @1tg 184) ----. Parmelee Transporta'n No par 1 Decl7 473 Jan 21 253 Dec! 261g Mar 
« 14 *% 61g be ee | * 14 3%) Oly [ Fil iuosee Panhandle Prod & Ref.No par 5g Dec 14 414 Feb 13 1% Dec] 12% May 
10's 1012 97g 107 912 10! 93g 10's} 10 10% 95g 1014) 51,000) Paramount Publix._-.-.- No par 512 Dec17| 504 Feb24|| 34% Dec] 77144 Mar 
*1llg 14 lig 114) *1lg 24) lig Lig] *1lg Aly lig lg 300} Park Utah C M-_...-.._--.- 1 7g Sept 22 214 Mar 12 lig Dec] 4% Apr 
5g 5% *53 % be % #5 % 53 5g es 600} Pathe nshange te No par lg Dec 15 273 Feb 20 l!g Dec 9 apr 
21g 253} 9=— 21g Zig} 2S Dlg Zia} «= Dlg Bg] «= Dlg Dg} 3S Dlg Ss 2g} «:1,800} Class A___.-_-_--_- No par|  1!g Dec 11 83 July 3 27, Dec| 1953 Apr 
71g 71s) 7g Zig) #7 8 *7 8 *7 8 *7 s 200} Patino Mines & Enterpr...20} 4igSept22| 15l2 Feb 24 Sig Decl 32% Feb 
314 33g) #314 B88 34 «634 34 34 Big = 34 33g 373! 4.100! Peerless Motor Car... --- 50 2 Oct 3 45, Feb 24 3 WNovi 14 Feb 
*27 27121 27 27%4| 271g 271s| 27 2712] *273g 2753) 26% 2712 1,900) Penick & Ford_......-. No par| 22 Oct 1| 46l2 Feb19 263 Jan| 65 Apr 
28%, 29 281g 29%,| 2814 28%! 277% 2814| 27% 28121 2753 277% ,800' Penney (J C)..-.-.-.- No par| 26% Dec17| 44% Aug 20) 2753 Dec] 80% Jan 
#8514 *8514 88 | *85'4 8773) 85 85 | *81 86 | *80 85 200} | Preferred__....-....-.-- 100} 79%, Dec 30| 10014Sept 2|| 90 Decl 101% Mar 
*1lg 112) *1 lig) *1lg 11g) *1llg llgi *1lg lle lig lig 100) Penn-Dixie Cement...No par % Dec 18 5leg Feb 10 24 Dec} 12 Sept 
be 614) %47%3 614) *47%, 614 47, 47 43, 434) *3le 5ilg ee eee ee ee 100 212 Dec 30} 29 Jan30|; 16 Dec] 561, Mar 
151g 2334) *15!2 2334) *1512 2334] *151g 2334) *151g 2334] *151g 2334) _.___- People’s Drug Store...No par| 15 Dec28| 35i2Mar 31 21% Dec] 601g ADP 
*82 95 86 86 *83 95 *83 95 83 83 *83 95 20 64%% conv preferred__..100) 78 Dee15/ 10414 Aug 19 971g Deo} 10719 May 
11612 120 11314 119 114 116 113% 11612] 115 11612) 111 11412] 10,600) People’s G L & C (Chic)__.100} 107 Dec18/| 250 Feb 16/| 18514 Dec] 326 May 
12 13! 12 12 *12 14 *12 13's] *12 14 712 131g Bes WS MEER. cocccctéccece No par 9 Dec 3 1712 Jan 30 17 Dec| 22! Aug 
41g 4l4 4lg 433 4 4\g 3% = Al 3%, +4 353 37%g| 2,300) Petroleum Corp of Am_No par 27g Dec 29| 107% Feb 26 5% Dec| 27% June 
8 8 72 75g 6% #7 7 7's 7 Tie 673 7 4,700) Phelps-Dodge Corp_-.----- 25 57g Dec17| 2553 Feb 24 19% Dec| 44% Apr 
ih Ge Bees Shel onne ~eeeql come steel cove “enue aten  snoal casera Philadciphia Co (Pittsb)...50| 150 May21| 155 June 23)| 176 Oct| 248%g Apr 
38 06=6 41 | *38 3 «641 | °37)« =640 | 888) 40 | 370 «400 «|| *3702—Ss 400 ‘|| Te. 6% preferred Naas oe 50| 30 Decl7| 56!2Mari2/| 50g Janj 577% Sept 
* 3% 4 3% «= 3% 3% 863% 373 «33% 3% B84 33g «=63%3| 2,500) Phila & Read C & I___._No par 2% Dec17| 1214 Mar 23 6\g Dec] 25\g May 
*8l2 87s *8 87s} *8 834; *8lg 87% 8%, 86834 83, 8% 200} Phillip Morris « Co Ltd_ waa 8 Dec30} 1258 Aug 20 84 Jan} 151g Mar 
#10 3«=14!2] *10 =: 1412] #10 —s 1412} 10 = -1419) *10 = -1419] #10 = 141] --- Phillips Jones Corp....No par 91g Dec 30| 147g Nov 2|| 1014 Dec] 27% Feb 
*33 4473| *33 4473| *32 4473) *30!4 347g! *3014 4473! *3014 447s] _..--- Phillips Jones pref... - 100| 36 Dec24| 52 Jan 3 52 Deci 75 Feb 
5 51g 5 54 4% 65 4% 5 4%, 47, 4%, 47s| 7,400) Phillips Petroleum.._..No par 4 Deci7| 1653 Jan 5 lilg Dec] 44% Apr 
*3lg 6 *3lg 6 *3l2 6 *3lg 6 *3lo 4 Oe Oe Phoenix Hosiery___...__--- 3!2 Deell| 104 Apr 6 7 Dec] 20g Apr 
*8 10 *8 10 *8 10 *8 10 *8 10 *8 OS acneeu Pierce-Arrow class A_._.No par 51g Oct 2} 27% Febil 16 Deci 33 Apr 
#33 1 13 1g 1g 1g #3, Ig lp lg *3g lg 900! Pierce Oil Corp.......-.--- 25 lg Dee 10 1lg Feb 28 lg Dee 212 Maer 
41g 412) 43, 534) S412 584) 42% #412 534) *41g 5% on > ween 100} 312 Dec29| 23% Feb 27 7lg Dec] 652 
*% «€61 % «#61 Fe 1 1 *7, «1 1 1 900) Pierce Petroleum. _-_--- No par lg Dec 15 33g Feb 27 1% Dee 7s Apr 
21% 2ilg} 21% 21%) Qilg ily) *21 Zils; 21 2llg) 2llg 21g 700) Pilisbury Flour Mills..No par| 19% Dec17| 37 Mar 9 25'g Dec! 37% Aug 















































* Bid and asked prices; no sales on this day. }b Ex-dividend and ex-rights. 


z Ex-dividend. y Ex-rights. 
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HIGH AND LOW 
SALE PRICES—PER SHARE. 
aan . . NOT PER CENT. 
Jan. 16. - Ww STOCKS PER SH. 
Ea tint St Friday NEW YORK STOCK Range for ma PER SHARE 
emp si 3 an.21. | Jan. 22. EXCHANGE On basts of 100-share lots fer 
aga 7% fama 4 ad ga $ per share | $ per share | $ per share Lowest Highest = 
Be ast] east af] onde | oat ad] eget | ot Indus. & Miscell- (Con.) Lowest | Highest 
om‘ 24‘| 24° 24 | 24" 26 | 24° 24 le i staburgh Coal of Pa.---.100| © 4 $ pe- share ||$ per share $ per share 
an 2 “14, «2 sit 1 24 241%*25 26 om” 4 Pittsb Screw & Bolt. No 1 27% Dec 2812 Jani12|| 18 Dec] 781g Jan 
° 40 40 %| 1% 1%) 1% 1% = Piste Gteck F% cans pec ph sot BR BN 
wag, Silage Mage Blea Babs. 8 “35° 40 Pitsburg United. --=----25] 1" Dec iat Fob 24] Ste Deol aay Bub 
2 41.| 94 --s- ee 35 40 | 20) | Preferred... --- 27 27-_-i 1 Dec 84% Dec} 1 
“os #414 54) #4 =~ 4 *Zig «4 - 5 ouuen ees: coerce ro- 40 Dec 15 Feb27 1l Dec pos Jan 
1% 1% 1 lg 5yl 44 4 lg 4% Sota te eo m 99% Feb 27 1 4 Oct 
. oan ft a Som a on & Co class B..__- 533 Dec 22| 181 91!: Dec| 103 Oct 
8 *71g 771 14 2 *1l 4, lg Porto Rican-Am Tob cl, No 3 4 Jan § 18% Dec 
*5% «64| 57 2} Tig 8%| *7ly 7 1%| *11g 1% can-Am Tob cl A__1 Oct 13% Jan 10 10le 22% Apr 
™% 8 | 7 oh Ta-7el 7° Ful gu, Bol ots ial Postal Tel & Gabie 7% 1 fo got 1s Dec| 30% July 
of 15° ity 2 o2ig te 25 + a a 7 7% Prairie Oll@ Gas re 4” Dec 17 302 jan 0 20 Deel 103 Mar 
% 2 12 *91 1 4} 2i¢ 21 Prairie Pipe Line_________- 4lg Dec Dec} 103 
diy Ma] dig 2 | SR LIS) aoe ah) oe Sia BOB) ced Ree ioeret aay BRR RRR] US Be fe ar 
2) ae ¥< 4 
A Or. ote a st “its Procter & Gambie_-..-No Bi Destel Grn epiell os mee ots Feb 
ap ge aN en 6 gee oe | ioe aes] be ieee 
98 ~ t 81 82 | *81 8153| 815s 2 56! 54lg 56 = 3 Dee La 6 Feb27 1 Dee ne Se 
ru) olnee 11014/*108 ine m1 on 99 699 “pot. oot ete = $5 cine tg be oF 491 Dec 18 O61: Mar 19 a5” hd i Mar 
130 |*12 *108% 113 |*1 ‘ 9912 Agee = epemaiaae No par Dec} 123% A 
Z *391g 90 24% 129. |*124% 129, |*124% 128 ot ME Be 6% preferred...-.---.. par| 78 Dec 29 102!2May 16 seo a 
Sasi, atu) Se Son] Sie 52] “Sty San Set oes : ek Se | oe 100| 113% Oct 2] 139% Aug 12 17, Sept 
rf) 4 33 33 2 14 221e} 2314 24 600] Pub Ser El & Gas pf $5 No 100} 118 Dec ug 12 1 
© 4% 4%] 4% 5 :. 2. a ee Giite foul 184e eens Eee ee oe 30} 16012 Aug 21 Oot 
4 *1 an Ine___ 87% Dec 17 158 
$0. 90] sou soul sou soul 59" 90"| 5° 50 <ais 45] 9.600) Pure On Crs sigags77-N° Pa] 1H Doc 28 “os Feb 27 ita, May 
4 133, 2 a ARES. iy ug 2 ab 
a gin asl an" a5'l oan" 7a mm ed Sele 13%] 10,100] Purié proterred.....2-7--100] 684 Desaol lore Jan 5 Sig Jap 
16 17%3| 15 30 *30 «33 ~«|«* 84 74 8 | 77.900| Rad y Bakeries___.___ No par 2 Dec 29} 101% Jan 8 27% Apr 
o si ww 16% 14 1512 15 15] 15% 161 oe a Wee ee ae peewee: 1144 Apr 
< “ili, 12 ai. Wid tide “| tee > Saees ee Pe tanec 25 Dectsl seeiterae oon A 
a 3 3 3 Big 3 ig 12 | *101g 12 | *10lg inl id “Tital ~*~400 Radio-Kelth-Orph cl A~ No par 912 Dec 16 551g Mar 26 57 pn 
r 10 1812} #10 =: 181s) *1 31g 3 3 3 3 2 Ol4 1112 400) Raybestos M rph cl A_No par 8; Dec 2 60 Mar21 85 pr 
a eh ee 13 _ oa a OS — Siemens bg eo, Biz Dec 18| 2912 Mar 25 50 ADT 
*31 2 4 1 *1 ~ Sey Se een 10 7, 2 Mar 25 
= 3" Bi] “3% Sis] 2a Ore] 2 et ost gt) ont gM o-- Re ETE. cnnnnnn an a S’soul woes 2 
Se acca carer ce cae Cr Goi pa] Si Bosse) hy tae 8 of ue 
1712] * 4 4) *10 141 ne emington-Rand _....No 6 Sept 2 7, 
ie ae a a a a un] 8 is ngton Rand -----N0 par| Yq Dee2d] 10% Feb 27 87" Jap 
iu iat ‘ Sle 5%) slg 4} *3ig 34} 31g 34} 900 ans a ne geen) ae eee 46'2 Apr 
wD 42% 1212) 12) 1212) 12 a fe eS SS Motor Cat~..2222222-10| 2% Dee30| to's Feb 11 take oo 
» 32% 5 | 82m 5 | Hkh Zz} 12) 12! 134 13% 15%, 533| 12.300] Repubite Steel Co s Dec 30} 10's Feb 11 104, July 
Bas te 2 eas eae S| S00] Ose comv oreereed-_-"” 0] $3 Becaal 34° Reb dee 
MW #4% 512] #43 2 8ig  8le) = *8 82! gi 9 *6 O45 28 Class opper & Brass_No par a1 28} 54 Feb19 Olg Apr 
a 39 39% Sis) *43g 5%) #4 s Sls] Big 8%] 600 yy eed Casa Ne 3 Dec30| 13 Jan 2 951, May 
see SI ae Ee Go) eynoins Nein Go-=-“No bar] 7, cere 2 Mar 1 73, den 
2 es a 67,| 65, Osi °67, 68 3778 38%) 24,900) Reynolds a ete BP Ee. teas 34% Apr 
*7lp 9 an 8 2ig 2g 2ig 21 ° 5g 53 I een tiai tine dali 2 Dee 28| 54l2June24|| 40 Dec| 658% Mar 
Pee NSN HSN Se 30] mii Gi sf Gia ue] Beste] “oe Ban sas 
s ee SS ee eS ‘ae ak”: se shi, Bilal ~~ "500 Ritter Dental Mig....-No par| ba Decal aat Feb 24 9% Deo 
ao 4612 474 nm @aeae = Ss) os oe ea ieetGee ee eete BE to 25% Apr 
OQ 82° 82'| 74° 47% 4612 47 | 46% 481g) 4819 491] bt 45 rag «bey eRe ae sth ead ¥ ites | 314 Dec 17| 26 Feb 24 so% Fed 
a 90 91 90 = 75 75 *75 80 2 a 4914 483g 9'900 7 cw ye . ue a = a | Dee 21 425, Feb 10 4834 Mar 
e738) i. M2] Mae ly Bs 0|Saieway"ren---"""“No pr] ay Nota] St Ar si abs 
2 312) *3l4 4 2 4%) *41, 43 8 s| 2911 7% preferred.........- 100} 6314 Dec 3 fm | 122% J 
Oo 25 25 25. 25 3% 33%| *35g 3%) *31 | *41g | 484 100! Sa % preferred__....____ 1001 7 0} 98igSept 4 aD 
1 24 25ig| * 4) *3lg 33%) 3 vage Arms Co 1 Dec17| 1081 99% Feb 
ee 2%] $00| Schulte Retail Stor8s--No par| 5" Dee 30 201, Heb 27 nity 
35 3573| 35! . 2 34) *2!l2 3l, s 71g 7% 900 ck ER 00 ec 111g Mar 30 pr 
5 *1% = 1% nin maa yon 36 | 34% 35% a5is 6 sai on enane Slagrave — of Del- ~~ par *B12 Oct 6 20% Ae tH 15” Jan 
*35 2 4 11 *11 2 A Sears, Roebuck & Co-_- 0 par 214 De 37 
z 35. 4 2} *114 Ite) *11 Roebuck & 4 Dec18} 11 F Apr 
o se = ek te ad ee wii {lial 2144 112] 100) Second Nat rasa Per| B0l Decit| Oa% Feb 20ll 43t Decl 100% Jan 
< 10's 10% R 4 soa 4%, «5 455 5" *14 te *1, 1s] ~~ 200 MS Preletteda-orennnneoacnsk a - 30 612 Feb 27 2% Decl 23 an 
2 = aa sae 1 Me ie uy 1 ice 4% Bal tease gp amneceameN No par] usepeis| ia Feb ii 324 Mag 
4 4%) 4 4 1 5 | *41 ‘600| Shattuck (F G)_...._. No par} 312D eb 11 1 
E20 25\| abu ait aft | 06, of td bo] SEE Sal 1188 Sharon, Steel Hoop----No par Bis Dee 12] 201s Feb 20 1315 Ape 
, & Dohm Pane: 2Dec18} 13% 2 
wu *22, 24 | 22% 2214 353] 33g B5e] 935g Bg *28!2 3212) 100 be ogee emmmmag No par| 31g Oct s Feb 18 
adel 5| 21 M 32% Feb 
fe) 5g 5g *12 34 ~~ 24 24%, 25 2 31g 312} 5,400| Shell Union Oil__..._- opar| 28 D ar 25 27 
8% 8%| 8 9 1p Bg _ * A 5 24. 24 2°400 nion Oil_.....- No par ec 28} 6112 Mar 25 % Mar 
sx 94% «5 Big Big) Big 9 . 2 2 oo. Geb a Preferred_......---.--- ; 212 Dec 29| 1014 Jan 12 63% Mar 
ERI SS RS Be SH SS gauss tens CAH po] eel) tute roe Abe 
88 88 | 86 4 55s} Bla 5%) C5 s| 2,200] Simms Petroleum _--- 0 par| 6% Dec 23| 23% a5 4 
SS aioe oe St ie BBR EE Seta RBH Bes se Jes 
5g 1p 2 1412} 131g 15 1415 8 314 34 600| Skelly Oil Go..........~” 64 _—- 15% Feb 26 ar 
i al a al ot ot 7 * oe A. egeeceemeeone 25) 2 Deeaal aa dan 7 1124 Apr 
8 10! *253 Qo} * 2| 4,300 Snider P ee eee 10 May 28 42 
*50\, 65! 8 8 9% 10 9% 1 2 24 «21 acking....- N y 62 Jan 8 
Go mm ‘sa 56 | 63 63 10's) 10 101 2| . 600) _ Preferred ---No par| = % Sept 24 99% June 
2 8! 1 60 4 19 1 Sn.anel estes Voeuun Gere. No 4%, Feb 16 
SGP BY oo 6h) oad gl wad® of ooilt alll och gf B00} Socony vaciuis Corb... 726] Sy Dee 20| 21 Aug 20 a6% Feb 
© 31% 32 95 | *90 salt 712] 1,900] So Porto Ric rust pret.100| 40 Dec 28 ug 20 pated 
2 eso 13'] s108 So) 4 ee ee a te os a wee et Soe 1 te Vaiis “hoe 
s *10!g 13 | *107 8 *l7, 8 2,400) South Ye ae 11212 July 22 ap 
*89 0S «gl '||s* 073 13 | *10! 8 *l%, «68 ern Calif Edison 121 
Ww 89 91 s 13 | *10'¢ 15 | *10% 15 | -.--~” Southern Dairies cl B..No 2 25] 2 oO an 
go Bie S oi =o oa ap | oe” cae te ee Beet. ee fo zis Sept 21 oS Mar 12 72 Ape 
ater 9 ee eT *4 12 * 1st preferred.......... r Dec 29 ‘ 
3i here 4m 4 preferred ___..--- 36 Jan 
o 10° 107 oon + Bl %. *---- 49 |*--.- res mas: SpangChalfant&CoIne po Epa 94 =Dec31) 115!2zMay 3 6s 
Ge Ae Ft ee, a aa onl one le) ee ane” Oe) tenn ae ek Mit Juan 
& id's 19 | #1416 cy DR ge Oe 10° 10 | *9% 1312 “S00 Sparks Withington -—--No a Oe ae ees Sit Sane 
* 3 19 | * 5 6 ellogg & M ap 
ea - 13 | 900) Spicer ty Goran.-nn-N0 par| 8 Sept 3 18s Mat 23 aot Age 
*116%4 120 |* , 1344) 13 1 . yey = oer “s Biccn-ete No D 17% Feb 21 or 
3 a 117 120, /*116% 120 | 11812 sia) 14 el io oe on nh ee ee cas Oe. par} 11% Dee 24| 33!2 Feb 20 = 2 
2 32's) 30!g 31% *2 2%; 2 11912 500 nds-_....- No par| 101 2 Mar 24 
1 30 301 2 * Preferred __-_-- 2 Dec18} 201 52 Feb 
ra Bees Sy Be sey ss ak | Bs sel mae om asa ey mea Stabe 12 soon 
* n Y ec 
= 96 *72, 95° Ha = 260 “5° +5515 68's 33% “ 2,200 eee ae 6 Ones 251g Dec 17 gute aa - 74 Feb 
Pg 66) eh SE ag) ah |S BY Hh Slo) dream ae Br eye Dec) Seu Mar Par 
1 4 Ra Wns. ae rior 
25's 26's] 252 204] 25 25%] 24% sis) 25 28 sais tl "”"100] Stand Investing Corp--No par] °° Dec 30 100% Mar 6 104 Sept 
10, 30, Ok 20%) 10, ote 10% 12 25° 25ie| 2415 25%| 16,700) Standard oe g7it Dee 17| 106 ‘sept 14 "isl Mat 
29 | 281 2 i 3.500] 8 alif...No par) 23! P 10648 
ee fer ee > Re lie Oe G2 294 271 29 | 32.900! Standard Oll of New Jersey 25 Des, Ss ret Sete Ont 
a mt wae. se al me Sh Hh ee Standard Ot Jersey _25| 26° Deo 22) S212 Feb 24 49 Apr 
a” a" 2 2 1% i ae 7.4 hs os ole oe Th) LONG bar 13%June 3| 26 Feb 10 a 
6 6 = = 20% 21 2034 one 3 oh wane 1,500 Sterling Securities ave par} 6 Deci4) 3414 Feb 24 40% Apr 
12% 13 | 1212 “s A + 55s] 5s 5% 7 -” 2012 21%) 1 oon zueserves et: GES No par 1% Dee 17 ae Ue te 30 Mar 
2 ¢ ) 
BRB] HSL a a Ge 2] a, oa ah) Ease acereretice ent] £.cen 1s Mar 
#281 5 | *95 *9 2 12 1llg 411 4 tone & Webster____-- N 4Sept 21) 217, Mar 10 Mar 
*7614 4 B 2 _23i2 2812 + 4 m2 96 *95 96 2 — Studebaker Corp (The) No a4 - — 15| 541l2 Mar 21 im S A Aor 
ct HJ oe) cet 2) Set | et es cet er] were Fas] 8” ctl] 30 ar ao| Tat Now] 147 Bap 
. | ° =. & 314 1341 *13 1414| #13 7 a ———_..... - 26%, Oct 4 Apr 6/| 116 Jan) 126 M 
*5% «6 1g Bgl Hg 14) #13141 referred 106 1| 45% Feb 25|| 3 or 
“10's 13 *10 te m ot? ol, 6% ol ot = “15 Pd = Superbeater Co (The) ..No a it Deca no ye 3 o7% Dee haute tom 
ein ae a Se a a *101g 13 | *10!g 1 | _ 3-300] Superior peace ak? git Dec ls] 1% Feb 17 le, vod Cs 7 
13 13 » 13° os’ onan 1 % 1% oun B bi) 53 ~~" 100 ao = of America_-_---50 10's ~ . = Mar 5 5% Deo on — 
2% 253) #2! 2 131g) *1212 13%) *121 8 13, 1%) 4,600 gton...--.-----N0 par 1 73 Aug 28 Big Janu 7, / 
121 2 3 2:2 3 #21 8 2 13 | *12lg 13 ’ Class A..-.-----0--1 N 8 Dec30| 2! Feb 2 1567, Mar 
i beni ban an | aoe ee a a, Be 400| Teinatosraph Corp ....No par| 1% Dec2i| aiteMar 6 i ES. ae 
291 s| 24lg 25 | 23% 24 g 1212) 123 1253) 12 1: 2 400| Tennessee Corp par} 11!g Dec21|} 2112 Mar Dec} 17% Apr 
4 (2% 2% 82% 2 214 7. r & 24% 2533, 2312 an a Texas a met ete 5 2. Dec 16 912 Jan : i on ots Apr 
a) oh, Sl aie rear) a Bei a ball et Be Ss 
Bid and asked prices; no sales on this da litle Goal & Olin. '10| 1% Deo2o| “ois Jano] 4" Deel lets Mar 
y. zEx-dividend. y Ex-rights. 2 Jan 9 4 Deel 14% Mar 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday 
Jan. 16. 


Jan. 1 


Tuesday 
Jan. 19. 


a 
Jan. 


Thursday 


Friday 
Jan. 22. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


On basts of 100-share lots 





Lowest 


Highest 





d 
= 
a 
rt) 
oO 
a 
ac 
a 
taal 
Ww 
0 
< 
a 
zx 
rs 
=z 
ce 
ud 
a) 
i 
wn 
E 
= 
od 
S 
= 
EF 
= 
a 
Ww 
a 
[eg 
° 
oO 
WwW 
a 
k 
° 
z 
w 
x 
oO 
2 
n 
na 
° 
x 
uu 
rm) 
3 
uu 
x= 
F 
6 
. 
a 
2 
Qa 
w 
its) 
a) 
< 
w 
i'¢ 
fe) 
cra 
bh: 


3 per share 
413 


7s 7% 


$ ver 
51g 
44 
2614 
*5lg 
*2 
14%, 
*10 
*7 


56 
101 





*16 
. 
*14 
*1 llg 
75g 75g 











$ per share 
5 51g 
*4 Als 
*27 30 
*514 = 7i2 
*2 2's 
16 15 
16 
9 


“Toret 10 104% 
1 lle 
*15 1912 
10 
37% 
2 


$ per share 
5ig 
4 
30 
7i2 
2 








7% 
*14 
*1 1\4 


_ 104% 
Be ie 


8 
*13l2 
*1 14 





753 = 77% 


7% 7% 


300) Thompson Products Ine No par 


00| Timken Detroit Axie 


00| Union Baz&Paper Corp No par 





yps 
00; U 8 Hoff Mach Corp-.-No par 


600) Virginia-Carolina Chem No — 
1 




















Indus. & Miscell. (Concl.) Par 
Texas Pacific Land Trust--.--1 


Third Nat Investors 
Thompson (J R) Co 


Thompson-Starrett Co.No par 
$3.50 cum pref 

Tidewater Assoc Oil...No par 
Preferred 100 

Tide Water Oil 
Preferr 


Timken Roller Bearing.No par 
Tobacco Products Corp No par 


Transamerica Corp 


Trensue & Williams St’l No par 
Tri-Continental Corp..No par 

6% f 100 
Trico Products Corp-.-.No par 
Truax Traer Coal 


Under Elliott Fisher Co No par 


Union Carbide & Carb.No par 
Union Oil California 25 
Union Tank Car 
United Aircraft & Tran_No par 
Preferred 50 
United Biscuit 
Preferred 
United Carbon 
United Cigar Stores....No par 
Preferred 


Pref 
United Electric Coal...No par 
United Fruit 





United Gas Improve...No par 
Preferred Ni 


United Piece Dye Wks.No par 
United Stores class A..No par 

Preferred class A....No par 
Universal Leaf Tobacco No par 
Universal Pictures Ist pfd_100 
Universal Pipe & Rad..No = 


U 8 Industrial Aleohol_No par 


Prior preferred 100 
U 8 Realty & Impt....No par 


U 8 Rubber 
lst preferred 

Us Sinaiting Ref & Min-.-- - 
Preferred 

U 8 Steel Corp 


U 8 Tobacco 
Utilities Pow & Lt .-—— par 


Vanadium Corp 


100 
Virginia El & Pow $6 pf No par 
Vulean Detinning-.....-.100 
Waldorf System 

Walworth Co D 
Ward Bakeries class A_No par 








Warner Bros Pictures..No par 
Preferred. 


Warner Quinlan 
Warren Bros new 
Convertible pref....No par 
Warren Fdy & Pipe....No par 
Webster Eiseniohr 
Wesson Oil & Snowdrift No par 
No par 
Western Union Telegraph _100 
Westingh’se Air Biake_No par 
Westinghouse El & Mfg..-..50 
Ist preferred 50 
Weston _— Instrum't.No par 
Class No par 
West Penn Elec class A_No par 
Preferred 100 


6% preferred 
West Penn Power peet.-.- 
6% 100 
West Dairy Prod cl A__No par 
Class B No par 
Westvaco Chlorine ProdNo par 
Wheeling Steel Corp...No par 
White Motor No par 


White Rock Min Spring ctf_50 
White Sewing Machine. No par 
Preferred 


Wilcox-Rich cl A conv_No par 
Willys-Overland (The) 
Preferred 


Preferred 
OF sae (F W) Co 
Worthington P & M 


Preferred B 
Wright Aeronautical_..No par 
Wrigley (Wm) Jr (Del)_No par 
Yale & Towne 25 
Yellow Lg & Coach cl B.10 
Preferr 100 


Young Sf Spring & Wire..No par 
Youngstown Sheet & T._No par 





Zenith Radio Corp....No par 
Zonite Products Corp 1 


$ per share 


1412 Dec 29 
21g Dec 29 
2012 Oct 1 
97g Nov 6 
30 Dec 28 
312 Dee 12 
1612 Dec 17 
l5gJune 3 
6 Decl7 
2 Qec22 


27g Dec 15 


712 Dec 17 
261g Dec 17 
3 Jan 2 
L1712g Dec 15 


15%g Dec 14 
83 Dec18 
2 Sept 8 
914 Dec 17 


ec 9 

412 Dec 30 
17%, Oct 1 
40 Dec30 
1412 Dec 14 
212 Dec 18 
20%g Oct 5 
15g Dec 28 
314 Dec 18 
5714 Dee 18 





512 Dec 9 


31g Dec 12 
61g Dec 15 
125g Sept 13 
35 Sept 17 
36 Decl18 
94 Decl5 
587g Dec 17 
773 Dec 17 
3g Dec 17 
14 Mayi19 
11 Deci7 
1g Oct 1 
2% Dee15 
34 Deci7 
81 Deci5 
2014 Dec 18 
17%g Oct 1 
llg Dec 28 
Apr 29 

Dec 28 

Apr 29 

Dec 10 

Dec 11 


Dec 30 

Dec 14 

1214 Dec 18 

13144 Dee 30 

14g Dec 12 

¥12 

44\4 

3812 Dee 31 

ll Decl5 

2212 Dee 28 


4912 Dec 16 
9314 Dec 18 
88 Dec 29 
814 Dec 28 
21g Dec 17 
75g Dec 17 
9 Deci9 
7%3 Oct 8 


20 Decl7 
7g Dec 28 

1 Deci7 
2% Dec 12 
17l4 Dec 15 


1514 Dec 17 
3814 Dec 16 





per share 


Feb 24 


3414 Mar 19 

9 Jan 7 
68 Jan 8 
18 Mar i16 
83 Feb 26 
12 Feb20 
59 Febi17 

412 Nov 25 
14 Aprio 
18 Feb 26 


17igMar 6 
11%, Feb 24 
941,June 15 
455g Feb 27 
10 Jan20 
24 Feb 24 
21% Mar 10 
75% Feb 27 
14 Aug3l 
72 Feb24 
2653 Feb 13 
251g Jan 3 
387g Mar 26 
6114 Aug 14 
41%, Mar 26 
122 Mar 23 
28%, Feb 11 
7lg Apr 9 
276 «=6Apri0 
3114 Mar 19 
521g Mar 26 
12 Feb27 
67%, Feb 27 


3712 Mar 17 
106%, Aug 26 
314 Jan 7 
31%, Feb 19 
953 Apr 9 
52 Apr 9 
411g April 
5712 Aug 3 
4 Feb 9 
371g Mar 26 
2014 Mar 26 
10 Mar20 


121g Feb 24 
90 Febi17 
50 Mar 27 
12%g Apr 1 
77%, Feb 25 
10% Mar 19 
157g Mar 19 
8612 July 25 
3614 Feb 26 


203g Mar 20 
361g Mar 21 
2534 Nov 10 
47 Apr l 
1523, Feb 26 
150 Mar20 
717g Mar 11 
31 Fep28 
2 Feb 26 
28 Feb 16 
7634 Mar 25 
314 Feb 20 
17 Febi9 
7134 Jan 7 
109 May 12 
713g Feb 24 
2773 Feb 17 
15 Febdi8 
2712 Mar 12 
85g Jan 30 
5712 Jan 30 
20%g Feb 17 
4012 Jan 9 


733 Feb 4 
46%, Feb 27 
497, Feb 27 
32 Feb20 

6 Feb 24 
2614 Mar 20 
571g Feb 11 

150%, Feb 24 
361g Feb 21 
107%, Feb 26 
11912 Feb 27 
28 Feb21 
3614 Jan 5 
10514 Apr 22 
112 Mar27 
103 Mar 19 
120 Feb17 
11312 July 10 
4412 Feb 20 
127g Mar 25 
40 Mari6 
2014 July 7 
2614, Jan 12 


47%, Mar 20 





5614h.ay 9 
4 Febdi0 
10% Feb 17 
51%, Jan 12 
72% Aug 18 
1067, Fev 24 





* Bid and asked prices; no sales on this day. 


z Ex-dividend. y Ex-rights. 














New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and niet ae en “and tnterest’’—ercept for tncome and defaulted 







































































































































= Price ‘ook’ , BONDS s3 Prive Week's 
BONDS. :3 Week's H Range . N Pont 
®. ¥. STOCK EXCHANGE. =i Friday Range of 3 for Year N.Y. STOCK EXCHANGE | 3§ 
”" ‘Weuhe ated Jen. Sa Lee] den 38. | tom Bom ||| © 1931. Week Ended Jan. 22. ES) Jan. 22. | Last sale. 
Bg oo. Anite N Low Hw 
U. S. Government. Bia Ash| Low Htgh| No |iLow Htgh Cetin aed com e Ask 
“" met he; J Dj 941%, Sale| 9463 pee 1395|| 97%: 1027*,,] Externalef6%e....____- 1959/M N} 12 Sale| 12 
oi6% oft Renae cones 32D ----/100 ----}} 994%:3192%*s, | Czechoslovakia (Rep of) 88..1951)A O} 97 Sale! 96 100 
cane eens 2 “13 DI 9735 Sale! 972% om 567|| 98%g3103'*,;] Sinking fund 8s ser B____- 1952)A O Sale | 96% 
Seay £36 % of is ois oy 1011633Sep’31, ---- 100102 | Denmark 20-year exti 6s_...1942|3 J| 7653 Sale | 76 
ane gy Ate w rd _— mare te eee External gold 5\48_____- =1955|F Al 70% Sale | 69 
ae ry fe A ©} 98% Sale| 987% 2 99% 3933|} 98'%9i05%:) External g 4340..Apr 16 1962/A O| 60%, Sale | 59 
Pink de Fo = = Sel ES. 88 2 100 Sept’30 __-- Rexete BK Am part ctf 6s. 1982/M s 70 Sale 70 jet 
“1047-1082 002°, Sale 2 114* intean Rep Cust A e'4 ‘an’ 
Taney 4368..------ 1047-1953/9 Ogre Gale Sethe 7s 1295 ora ide Ist ser 5i4e of 1026----  1401A | 40. 44tg! aatg ads 
} wend > Seep 4 1954im 5| 92 Sale 9024; 92%: 270}| 04%g3107%2,,] 2d series sink fund 5%2-_.1940/A O} 4212 Sale | 4212 ‘ 
Treasu + peegea ge 1946 19cm Dj 89422 Sale| 89 90%33 485|} 91% 103*+3; | Dresden (City) external 78-.1945|M N! 27 30 | 30 30 
wy 3560- ------- 1psictpSsIM S| 841% Sale| 84% 85%%3 621|| 82%n 09%, | Dutch East Indies ext! 6a...1947|3 3} 81% Sale | 81g 
Treasury 3s_. Sept 15 1961-1955 3 Di} 902%3 Sale} 90%3 992433 970]] 90% s31031*,, 40-year external 68_._....1962)/M 8S} 79 Sale| 79 
Troneury oope une 16 1040-1043/0, ‘al Gots Sale| 90% Olées 303|| G0%nl03| 30-year ext bise Mar__-19egim 6] 76 ‘ol 79 Jacss 
a ¢ + of Seeger g tt Sean 5 Di 85233 Sale| 85432 852%2 1912] 84990193] 30-year ext 64s Nov....1953/M N| 7912 Sale | 78 
Fee? Scab auus 0 OAS EeAEe oe ry 9834 Sept’30,...-|| ..-.. ---. | El Salvador (Republic) 88__.1948/3 3 Sale | 58 
Canal 3e.....--... 1961 atthe -.. Estonia (Republic of) 78.-..1967|3 3| 37 Sale | 37 
Finland (Republic) extl 6s_.1945]M S$} 45 Sale| 45 
~—_ gee ageeg FR ee See External sinking fund 78._1950|M s| Sale | 4712 
wa SES se meted - it pceamon 92% Apr’31 __--|| 92% 92%] External sink fund 6%s8..1956/M S| 467% Sale | 41 
p yarn nee —— >> epanallienas 10012 Apr’31 _.--|} 10012 10012] External sink fund 5s_.1958/F A| 4319 Sale | 4312 
——- “a em 2. oT 9912 July’31 _.--|} 991, 9912] Finnish Mun Loan 6346 A..1954|A O| 44 4819' 45 
eh appa ta 3 TP eee May’31 ___-]] 102 102 External 6 }4s series B_._.1954/A 0] 45 Sale | 4412 
fn ceed ny 1 eriM N| ~~~ 2777] 981g Dee'31 ....]] 98tg 107% | Frankfort (City of) 816345..1953/M N| 26- Sale| 2212 28 
¢% ee -- Eee oe 95 |109 May’31 __--]} 10712 109 | French Repubilc ext! 7}48_-1941|3 D| 11112 Sale |11053 1131 
$5% corporate oa ----aae MN ____ __--]10012 Apr’31 __--|} 10012 10012] External 7s of 1924_____- 1949)3 BD) 11012 Sale |109 = =81151 
t% pom Dok - — 1950/%4 | Bates. soot Orsi WE Mots i008 German Government In 
cee eee oe ----e 8| ~~~ 2777]106ta Dec'30 ~._|] --.. ---. | _ tonal 35-yr 60 of 1930..1966|3 D 3614 Sale | 3514 
64% oper See = 3 Di 86 110% 10514 Dec’30 __.. -.-- | German Republic ext! 7s_-..1949]A ©} 60%, Sale | 5819 
eee ees. - -- Eas @ aa 112° Jan’31\..._|| 112 112 |German Prov & Comm Bks 
Wow Task Gtate 6560... -..- mee eee, a ee (Cons Agrie Loan) 6348...1958)3 D| 251g Sale 23 
Gras (Mun ty) 88....-. 1 37 «Sale 
ee Myo aty wpe? Al 2812 Sale | 251 281g 75) 14 75 | Gt Brit & Ire(U K of) 6}48-.1937\|F A} 9312 Sale | 9212 
— ee nd een FT = re) 2816 Sal 251 2819 94}} 15!g 731g} Registered. .........-.....- FA ---.| 94% Sept’31]_._- 
oe aes ao ae oe ipa N| 51% S5ic| 51% 52 | Sil 40. 97 | 64% tund loan £ opt 1980. 1900/M N| cS7i, ‘omlesgi, e501 
; louis yi oe 2 "ae 3; 15 )—16 7 15 16 11j, 10 69 e5% War Loan £ opt 1929-1947/3 Dj] e67 677/673 
serenely Eee oe Bb -1esels 3] is% Sale| 14 «15% 10l] 10% c601g| Greater Prague (City) 7449.1952|M NI ‘69  S4'lb6 
ternal of oer Or capsels 3} iain 16 | 1453 1458 2] 1013 68 "| Greek Government steer 7s.1964|M N| 48 Sale | a9 
= of or O...-. 1945 ‘i | 4. 15 | 131 143 5 107g 68 Sinking fund sec 68_._-.-- 1968/F A!’ 3512 Sale | 35 
pee see ee ie iis a ie SS te See een athe... 1952|A © 6512 Sale | 65 
= iat or} _--ieeT o th is? 14% 14% 1j} 10 67 | Hamburg (State) 6a-----.-- 1946)A 0) 321, 3433] 3214 
ternal att bg pee AO} 11% 15 12% 14 ‘gil 10 68 | Heldelberg(Germanyjext! 7348°50|3. 3} 24 347 
a Sr ccawrenl te ieeals BL zi 781 7iN 74 | 21} 69 104 | Helsingfors (City) ext 632. -1960/A O| 37 Sale'| 36% 
Psat « <7) > oe S-see Ao ™ Sale | 503 5414! 32]! 351g 98% | Hungarian Munic Loan 7s 1945/3 3} 17 Sale| 17 
yo a a ay Ne _ po - : ‘| External sf 7s. - 1) Pa 7 r 1512 Sale - 
ae 1 %is | Hungarian Land M Inst 4 26 Sale 
paper ae IB 4 BB OB fund 74seerB---196\IMN| 27 30 | 26 Jan's2)_-- 
: ig Q8lg | Hungary (Kingd of) s e. 1 e 
| mek hy pe dy Garey 907 ot eel moe seal as Sai, Sata | Irish Pree Beate extlet Go 1060Ins 0 714 72t9| 74 
axtlet ee ot May i920" 1960 N 54% Sale | 51- 547g' 44]; 38513 983%, | Italy (Kingdom of) _ yay - rr one o_ = 
-” 5 3, | [talian Cred Consortium 7s A * 5 le 
Sseenal « ¢ So Gente Ry) - 1980 r i = = 4 > 133 Sats gene External secs f 7a ser B_-.1947|M S| 7253 Sale | 72 
xt Go Sanitary ee MPa mf MN . Sal Bile 541 54]| 36 98% | Italian Pubiic Utility exti7s.i952/3 J| 7012 Sale | 70 
ue Se pam wheter’ 30) - sees FA od “4 4 4 BOs 53]; 31 92 | Japanese Gov 30-yr sf 6448-1954\F A} 8319 Sale | 8114 
Sunes Werke ontt 5540... ae MSs = 2 ame = Dee’3i 40 «88 Exti sinking fund 6 }49----1965|M N| 7314 Sale | 714 
australia 30-5¢ be, July ib 1essld. 3 Sale| 5553 59 | i58|| 35 76 | Jugoelavia (State Mtge Bank)— 
me ate of 1937, Bene 1957 M §& 58g Sale 56 59 | 125}) 35 75 Secured sf g Lape ----- pred ss 327% Sale oe 
‘t ‘i Leipsig (Germany) sf 78---- 2612 297, 
nage t Fat a fg 1058. .19607'» D ae = i oa is Feecionte oleel kaon (Prov) 7 4s --1950)J 33 39 38 
Internal s f 7s_......-.-.1957}) "| 45 Sale| 40% 46 | 174|| 35 971g} Lyons (City of) 15-year 6a. _1934|M 9914 Sale | 99 
1g 87ip | Marseilles (City of) 15-yr 68.1934|M NW! 100 Sale | 98% 100 
Belghum 26-71 State) 6340-.-1945/%, 8) SF Sale| 2 30%! 159 70 111.7] Medellin (Colombia) 64e...19644. BD} 15 16 | 15 
25-7t oxti 6348... .. 1949 3 J oi Sale | 8212 86 | 122 72 105 | Mexican Irrig Aestng 4}4s..1943;M MN) __..  ___.] 312g Dec’31'_.-- 
eens rovsaort A Peals ef 7a. Zivesi3 D| 9514 Sale | 951, 96%! 140|! 8415 116% | Mexico (US) ext! be of 1890 £7451Q 3 55g 3 Apr 20... 
ya loan 76... .. 1956)MN| 95 Sale} 95 98 | 264]) $413 11) sounees Sec :-: les ee 81 aero 
Sergen (Norway)— , seenting 40 of 1904........_. iste 2% 10 2 Dec’31 ___- 
os spent “45 bble 55% mart sary Sate 100 Auonting 4s of 1810.22.22. ww Big 5 3% Jan’32 --- 
Sart a —s page AO i f 1010 large... __ CO Ph oe 
4. py ty o£ 6hée_ 198018 D 33 Selo 32 38 59 isn 084 Aastbten toot Ifibemen alle awo-| Sig ....| 3 Jan’ss....| 1% 9% 
~ ot @..-2uee 16 ee ie og BO 21% 7i| 14 g2 | ‘Treas 6e of 13 avecnt(large) "83\3 Ji _.. _---| 3 Dec'3122_|| Bly 13% 
Bogote (City) exti-s f 88. - .. 1945 na } a a3 9 91s’ 7 6lo 55 Re ate ee, ee E oe 25g 31g 3 Dec'3l .---! 1lg 13% 
ea em eee 8! els 71 2311 6° 38 | Milan (City, Italy) extl6 ge 1962|A ©} 6754 Sale’ 67% 70% 174] 67. 91 
fa (fief) .1966 wo 67g Sale 6 7 22 Big 383, | Minas Gerace (State) Brazil— | 
PPro gS SMD oy EOP rior Ba — od 95" 100%,|  Externaie!6i4a-——-.... 1958/M 8} 15 1912 15 161g) 10] 12 66 
ay Pye fe ban Aye rat Be 25g 28 | 3511 19 92°) Extleec€sMeceriea A... 1950|M $| 142 17°; 154 17 °| 9] IL 66 
Gras (U 6 of) external Se.-1941/2 -~omine, a2thae 13 701g] Montevideo (City of) 7a----1952|9 D] 2412 Salo | 22% 241g 2] A593 
sreeeinh e 60a 1008. - are S| oath - ad Sen 79°| External sf 6sseries A_-..1959'M N| 22, Sale 22° 23°) 11] 16 84% 
Se Gena Sante 3 pl 17° i712 17 20°} 22 i2te 762g | Netberiands 68 (flat prices). .1972\M 8] 103% Sale 103 10414 162] 97 #1061, 
Se (Cone! Ry)... ---- ee ol hou: 46h ete Dow 61 #110 -| New So Wales (State) ext! 58 1957/F A! 52ig Sale 50!g i 28 601 
¥ i650 tgatinoaesue) & (Hah - 29881 Sort 20a) Sit “So i Ball Sa’ dom] Mxtormal et 6s... Ave 1968\A Ol 51% Gale 48°  S2te 108) S79 68h 
Bremen (State of) exti 7s_..1935|M S| 331g 34%, = 2 yA | te + He o% eninen e-aune eniae.-: 194a\F Al 751, Sale 75's 77°; 29) 61ge108t5 
Greene (Cota) 6 £ £6. -- - ly Meet mo MM Ro I ay en et mdb 1944|F Al 7412 Sale 7412 75% 45) 651g 10714 
eae, ee Gees. 5... inset D o. eo 46 471 | 10! 287, 83 30-year externa! 6s -_.---- 1952;4 O| 71 Sale 871 7412 10] 62 103 
oo oh A 4 i 13° oa 18 25% 110i] 14. 78 40-year ef6%s......... 1965/3 D| 71 Sale 69% 72% 34] 62% 103% 
Satna (ey) aa as G0. 1a“)  Eeel oe) aS Sa dee de | eth. nine ob we em i 
Buenos 4 ree (City) 61482 15 1955), J] 51 40° Jan’32 993, 61g] Munictpal Bank extlsf5e.1967|J D| 67% 6912 64% Jan’32__-.| 601g 102% 
Enters Jatésecr G3 ipo O| 408 487 40 dou(73'| 85% 93:2] Municipal Bank coe 1808 Dl 674 80° 64% Jan’s2—~-- | 78° 108 
+ ‘ ity) ont! 6a_..1962:F 2514 Sale 4 
Buenos i.!res (Prov) exti 6s. 1961,™4 5 3212 Sale 30 od a, ios B3i2 Solel tecdons ha --- oe esine © 713 an oe os | ail 67 101n 
Bae +f 0560. ---...-.. -.188 LE = ae 23 26 . 18. 18)» 77 Exti deb 5s. - -1958|M Ni 6612 Sele 6312 6814! 11 544, 96% 
Bulgaria (Kingdom) ¢ t 72. "1967 5 Z 23 2412 4 +7 18 90% ge | Osi (City) 30-yoar 61 40....1955 MN| 68% Sa 68 6834 3il 60° 104% 
Stabil’ Def 7TKe Nov 18.-isen/M 32 4 Sale 32 4 Sinking tund 5a. a... ---1046/F A 997% 100te 100! One ever 97 102, 
Caldas Dept ot(Colombia)7 40°46|3 J] 16 17%! 17 18% 8 14 76 ital Sane. Sinchit hip oot! il 88% 100, 
fen, Domin of 30-7 ts-tOazim S| Bol, Bale | S812 gon) 180 B22 10m, | “Este! Soser A. May 15 1963/M N| 56° Sale| 65 — 56°) 201 40% 2% 
Bianre soastoneernser <2 cor F A oe : -_ 8 ; 90 * 50 | 79's 10355 Pernambuco (State of) ext! 7a °47\/ 8 7 10 7'g Jan’32 .... . o 
carobad (Gity) of Ba... .cipeala 3 7512 Sale | 75 7913| 3/| 74 10012] Peru (Rep of) external 7s _. 1969 bes 12 Bale 114 3 zy oS St 
Cauca Va) ee Sane 7448'46i/A O} 1712 1919] 1712 1919) 5) 131g 771, a Lene ons Ot Pas on fs ae 5 Ah 7) 19 ay 40 
Central Agric Ba ermauy)— s bs es 40\A O| 5310 Sale 5255 | 43 
Farm enn stan-iy tp map] $0 Sais | Sie St tg) HY gt |aneetegeen tease o| Gat ee doe Gee ail BB 
= 22 v4 fs ..1950/5 J! 53 Sale| 52 
Farm Loan 8 { 66-Oct 16 1960/4 0] 39 Sale| 36 4214) 211|| 181, $32.) External sink fund g 8s -. 30 | 14 14 { 2i| 11g 80 
‘ty of) Be .. 196) 14 Bale 
_ Farm Lona 6s ser A Apri61938|A ©) 4014 Sale | 37% 4214) 64 | 22's 894, | Porto Alegre (City ee: a 1; Jeeee'.- 6° 71 
Ome Att on 1SSIa C] Hie See | Hig HRS! JBN 43'S [meaatanecne cePEtas | 3 aut Sou MST il] abu ar 
Externa! casing 6 fund 66. 1960/4 © 1412 Sale 2 8 142) b Sus ae iain... 1962/4 0} 30% oe 54 30 331g 226'| 16 83 
ape eh be “<a iat a4 1a! 15 * 26! 7% 36 | Queenstand (State) extief 7s 1941/A 9) 74 Sale | 71 7612 24/1 51 90 
Bre eties eed Go-----tesiiee 3] ee ae Lies Heed Sel ok Be 1S ce ee al of “sie et tee all See 
ee Sean rg ga 1902 be } he - 3 . Jan'3s se 10° 86 Rhine Main-Danube 7s Fem ttt Si 4812 53 ; 49 50 6 =, 987s 
a ket con ae | 13 14% 94) lextiet&e.1946/4 ©; 15 23 | 21 21 2 8 1 
Ext! sinking fund 62... __1962)M N| 13 14%) 14 1412' 14) 10 86 Rio Grande a - oi. D 9% Sale H lite! 23 7, Bbt, 
( hie Mtge BE 634s June 80 1957)3 [| 18 Sale} 16t2 20 | 4, 9 gf peewrens one —_ “toe6(M Mi} 14it Sale | 12% 14isi 10 91. 68 
8 f 6%e of 1926. June 39 1961/8 [] 28 Sale| 2712 3012 70) 22 90 Externa of 76 of 1926-- 1966/8" B14 a i213 | al ‘os a 
LOT Apr 3n 19611A O 1412 Sale | 1412 1512 40 10 85 External ef 7e mun : vi A Ol 15% 1715 18% 15% ; 12 87%, 
ee OS ee cada ---- 1 sl ion is” ion 0; 101, oa: “haeeteue’ ies 3 1988 F Al 11% Sale) 11 12 | 34), 7lg 68 
eee aes See: es ol nt ne a2! . 7 ’ 28 , Romie (City) extl 63¢e .....1052/4 ©} 6812 Sale | 6814 74 118}; 60% 91% 
Gaeees Seezeens By) Se. leet © be a Ba Fk = 67 103% | Rotterdam (City) extié6e.__.1964/¥ N/ 897, Sale | 86 897%! 5) 78 106% 
pn ae ate wh we ae soe 105 Ie4 . sais Sale | 23 29 | 74 | 15% 891, | Roumania (Monopolies) 7s 1969/7 . 61 Bele 52g 5312 3 bo 4 
. é City) 6s... 1953 e 
Colombia (Republic) 6s....1961/3 J! 2719 Sale| 24% 28 | 76) 19 78 Saarbruecken ( ye ee ee 
External 6 f Ge of 1928 _.1961|A ©O| 27 Sale| 2412 2712 66!| 19 78 | Sao Paulo (City) ef Se. ed ee rae ie 
Sinking fund Te at 1086 ose[M Wo} 251 Sale'| 25 «Baie at'| 17 88 [aan Paulo (Heato ext sf Ae.1980/3 3) 46° 50 | 45 47 | 5) 3B 98 
~ . ““tos7/6 Sale > treo 3 3] 24% Sale | 24 5 
Gaseien yA Racha 14 o ante Sale e2t0 r+ Hi bo, ‘one evens ot fo Water L'a. 1988 M$} 15° 16 | 15 ists 2 . Tots 
| app hsghebeec . 53 15 | 10% 17 
‘ i ExternaisfGe ..........1068 14 4 
A or my aes --ok 94u/A ©] 597% Sale | 52 6012 128; 4113 88 
Oneem etn wer 16 ieeving wl aa Gene | 32 32” 3 $0 H aun Wester oon cis Te. 1942 M § 3714 Sale } 37 39 | 10) 25 90 
Oordobe (Prov) Argention 76 42|3 J] 37% Sale| 3638 | 16|) 30. 56%, | Saxon Pub Whe (Germany) 74°45/6 Al 28% Salo | 28 344/180) 18le 98% 
( Vv rgentiva i 1 2034, , 2 
7 } refguar6%e -. ....195) 2514 Sale z 8 ' 
Costa Rica (Repub) exti 76 1951|M | 38 Sale| 375% 42 | 22! 34% 79.) Gen pup OMe. .-- ee ot one P| are eel tae oe 
Ouba (Republic) 5s of 1994. 1944/M 8] 805, Sale 805s 7613 98 Hazon ta Toya a Ss 21/72 
External 6s of 1914 ser A 194¥/F Al 86 96%) 87 Jan‘32 enna 79 100 Sinking int g O80. Deo eer, 5 somal Ba “1. il 108 fo 
Geecaan fund Sita sen 18 19esls 3| 56. Selo | 75  fi%e anil Sete oo |Gerbe, Crante & Movenes Be. 190aiM N| “ddi, Sale | 35 9 | 57) 
Pubite whe Sige Ine & 1045!9 Di 3712 Sale ' 3712 39 57’ Ri External sec 7< eer B_...1962 3412 Sale | 3 
¢ Cash sale. ¢ On the basis of $5 to £ sterling. s Deferred delivery. 
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es! price were | 3. 
J . ONDS s s Year 
cd Price Week's | CK EXCHANGE. Pridag rey 4 i a 
sToce EXCHANGE &3 Friday | Range or 33 ag lle Baga Mh ago eR yng © 35 Jan. 22. | Last Sate. as 1931. 
N. Wee Ended Jan. 22. sa) Jan. 22. _lan Sale. . Da allow High Aten = Htgh 
L Htgh 82 8 2 
Foreign Govt. & Municipals. |, 1/5, gael 36 88 | 80 S8te eee chte Bur & Q—-In Div 8y4s.1900/3 4) Sie $3 | 83 | She agi! at 
tl 7s_...- egis oor cneoce= 891 
Seman catenpcedae iets Al 5% ele | Ste 00) ef] Severs] uunorDivaio oc i6i0, BI “a aie| ba “Mol 73|| $3 109" 
Boissons (City of) ext! 66 - - - - 39 | 40 40 6}; 34 9Q5ls neral 46 --.------~~--- 1977|\F A| 8714 Sale| 87144 8733 2 
-1946)F Aj ---- let & ref 444s ser B-----. 9673) 25'' 931g 110%, 
Styria (Prov) external 78 - - 954M N| S2ig Bale | 807%, 83 | 118)) 68 107 s fos A 1971|F Aj 9612 Sale | 95 8 # 
Sweden externa! joan 5\a--1 : ig Sale |101 103 172 981g 107 lst & ref 5e serice A.--.-- A Ol 65 75 | 68 68 1 70 10113 
--19461A ©} 101'g Sale hie bast Iil ist 68...1934)A © . 
amnion Map Meviaand Ketiibon Uist Mold rscricta err reat ger ed be 
Pow #5340 --1971|3 3] 64% Sale | 615 6414) 15 a 95 — & a =. ist 49_.1959|M $| 53 Sale Ste = * se 
Toryo City be loan of (013.1052 A O| Gotz Bale | ote 70°] 409i] 87° oriz| Chic tnd & Louley ret a... ee Sas |S. 100% 102% 
ternal ---1961/A 2 Ba -~ ) ipcapapaare "31)---- 
—~- Dept of) atl 76..,.1947 MN! 18 Bale | 16 a & o soon nefundine re series C.-..1947|J 3] 25 91 ei ans “ong 201 con 
Btiee ce eerie S| SSMS suit 2] SE Ame) tunlng eraeC-- ter x] di eale [38 “"Esal all Sow $8 
et r geen ser B_-- , 
Ofbrternal. et 60 June 16-1967|3 D| ..-. 37%4| 37 42 ‘| 20]| 30% 104 “| cite Ind & Sou 60-yr 4e--.-1956|3 J] -.-- __-- os Derails. a ie 
ora esp ou ola Qa gc] Se" | abd] Be eh [oun etree ial ol ag ae] 8a Sea BY Sh 
ant a... iar i. a ol 82 85 | Site 8641 all seis teen) Gene Sisecer Be May losis 3} 53° 55 | 51 Jana2\..--|| 47° zon 
Siguotten : tbe. waaay, amen 0} 82 — = a” ian = — _— g a = a. bee 1989 4 J 6614 70 67 Le Hp ore on 
} --1952|M N} 54 e can E.--May 1989 
Wananw (Ou) external 70.1958 F A! 3512 Sale 1. 4 = = tit = : 4 9 — F___May 1980/5 : on i 2 a ee an 4 - 
Yokohama (City) exti 6e-..1061}J DB} 7512 Sale | 7 Nouv adi Be---Jan 1 20001A O| 10% Sale| 9% — 11%| 637 Pie 
a eee ee 14 Jan’32}.._. : 
Malivesd 31 102% 1051s} Chic & No West gon ¢ 3)4s.1067/M N) S612 65 | 56% Jan’32\--_ 771g 79s 
lst cons A 5s....1843)3 D) .... 9614|105 Sept’31|---- : cease “h. ees 2 a* S 
Ais Gt Sou Ist cons -------1943]J Di)... ----] 9414 Aug’31)-... 92% seh fe... aammnncmodet: ioa7iM NM 70 76 | 70 ve 70 ii a 8 
Alp & Busq lst guar 3342..1946/A O] “70i, Gila] 70 A! 86 9014 aes nes Eines ee oS ile ad 85 C1031 
Bie & Wass tt 6 on S----e ol ot iat feeae de ise Gon 4S¢e stpd Fed inc tax-1987/MNi 50 79%] $5 Oct’31|----]] $8 c108ts 
Ann’ Arbor ist’ 4m... July 1900|Q 3| 26° S4ial 214 758 | 183|| 81% 101] Sinking fund Geb Se. -----1933 MN| 70 Sale| 70 75 | 6]| 99 ioim 
—y Si Ore Cale ee SE TO Eee Sf Saas Cans OD s_....-.0008 e 
Asch Top & 8 Fo—Gen ¢ 49-1996)4 85is| 5|| 83 90%] Registered... 854 86 | 2311 651 109% 
AS 5 A O| _... ___.] 851g 8 secured @ 6340---1036|M 8 86 Sale | 85% 
= ppmamaahenas = isi 8 81 Sale] 0 82°] 13] 74 ‘osie| lee ret g ban May 2087/7 Di 45° Sale| 42 45%| oll 267 be 
Stamped ----------- uly 2 "31'---|| 93lg 9412 let & ref 444s_----- ay { 1 4573! 38/1 28 95% 
ae ance te MN| .... .---] 9412 May’31!_-. 5 2037|J D! 44% Sale | 401g 8 
Conv gold Ae of 1000--.-1955 ol oe as | oe janes Sl 71 98% | Govt tke orice An” 1940/M Ni 34° Sale| 33° 36%] 687/| 28 9B 
RIE: 1955|3 Di 77% 8 "32 ---- 7 | 
eevee OB Bas, eH, al le ntaraaren aun J au 78 | 75 77 | 20] gam 90 
Becky un Diy it e103] 7 et] 8 Devan || BO 96 es Oe GS eee ee ee a 
Pan MAS IOI Bi," Lhe woh) sg8t Sy stats i as aaa § “ac | Sak “ME al 
Nor let g 5s-- oe hn Cc _- RE. i . 1 
eect bina ae seat | aL Sera oan MD) ae | Ss sat | ab, ee 
ear 5e ---- ates igi _ Registered.........-.-..-- t . " 
asiantie City Tet cone fe. -100114, 4| <=. "| 69 Marl “sali 76 90°| cose June 16 1951]4 D) 4512 84 | 8512 May'31}----l] Bot bts 
Ati Coast Line Ist cons 4s July ‘52)M 8 le | 78 79 sas Memphis Div ist g4_..-1951|3 BD’ 5812 75 | 4512 an’32|--~ 70 91 
ee ee es ead “tc oc) el ot ee Ee los mies it a ee S| oot 8 Ls 8 ee 
L & N coll gold 48...Oct 1952|MN| 61 Sale | 61 a a ee aoe ee AO; 99° _-__[101 Feb’3i)---- | 101 1 
gee ere RE BB (8s aed BOF ltt iewia mee 8 aah all Se 
Woe ccwec--s0------ '31|----|| 601 75 | Ine gu Se...-...-. oe 9414 10]| 84 105% 
seed 1949/A O| 25 30 | 64 Sept'31)---- ‘ ; 4%2A-1963|3 J) 90 95 | 90 ‘ 
rapaoaraieaeen es esaben peta es estioen Ge eco EM 
aranteed g 5e.---.---- 1944 2 
Balt & Obio ist g 4s---July —— I 7 sender Siss aur3i os oa ov io guar 6 Ke a C.---aaae A = — etn .-t ‘ ban ‘ate 
egiater 94 ones 28 ~~~ oh 5453 
so-year conv dife...----1933|m | “aig date’| sae ““Ga | "104 dhe stl tendon. uae OU ieee 80 | 7]) 68° 105% 
“—— fund & 8 Shen ee Dl 18> Ockail-- tl] 80° 108 ‘| Choc Okie & Gulf cous be. 1952|M N| “55° S28] 80 Dec3i|--.-|| $0 108 
ist gots 5s. --- July 1048/4 D O42 Sale 7 77 "| 174 531 11015 CImLaé ose g to hug 3 1986/0 Fy 814 91 a ae = ost 
les C_..1905 7612 _..--Aug 2 19 eceiee” _ondgdlial 
Lee vecrescipuienl foc re ie OL as) oat ge | maeeres Sater. Gale Gla oe 
Southw Div Ist 58_---... 61 | 20|| 50 86%|Cim Union Term ist 4 %s-_- 4 om 98 1 74il 96% 90 
Tol & Cin Diy ist ret 48 A. 1950/3 J} 60 Sale | 58% 6912 9! 50 1043] Ist m Seseries B.__..-.-- 2020|5 J| 971g Sale 9814 Apr’3l 98%, 98% 
Ret & gen Se series D----2000/M ©] 68 Sale | 66 . 34 ¢99 | Cloartield & Mah Ist gu Se_-1043|3 3). ____| 9814 ---;]] 98% 98 
----1960/F A] 564 Sale| 514 57 | 508 48-1993] D! “70 74175 — 75 
Bangor & Aroostook ini bai9asis 31 s3 “se | ot whe Coe fee le Bd 95] 97 Novail...|| 97 110 
DP etisadeiis cea ok S115 3) 63ig 6712) 65 , ser C_...--1941]3 J} 95 987% 
Battle Crk & Star Ist oe -T Gl “azi, seclanete Doe b7'e 19 ual & teas I on sain 1963]3 3) 641g 74%] 75% 7512 3 he 101% 
Beech Creek lst gu g ©... r 9614/10012 Sept’31) --_- . Ref & impt 4 49 ser 1 ---197713 3 70 Sele 762 sett 1 a 
ocesnwsne= eres conefewenen  cocnniaweell --n- anon airo 4e_._.1939 8 *32)---- 901, 
Boooh, Ork ext iat @ 3}4e--1081[A O| <--> <2--| a8” nara --—-|| “adhe GinW &M Div tate 4a--100119 3] oop Go" TG Janesal.2- vl (DSi 
Belvidere Del cons gu 3}49-1043/3 3) -_-- |... ~""gi] “85% 98 | St L Div 1st coll trg 4e---1990/MN| 68 70 oe 5 (O5% 
Sandy let 48 guar... _- + Di 86 88iz| 86% «= 8812) 8 Spr & Coil Div let g 48..--1940]M $' 75 ___- Dee’31]--.-|] 7 
Boston & Maine 1st ba A G- iessie | fan ee lcs) Fal Ta Go icetl Ww val Diy inet isso Bo 37% July'3il---i| oBts O78 
1st m 5e series 2.....--- SEM Ni 721g 7 9! 20 55 gen id — 
epee “i900 A 685g 76 | 67ig 6! 4 _.--1934]3 J] 9612 100 | 94 Jan’ aoe a 
ene ieia © S1B sel] & Bleccetepsmse. usa g| poe |e sures] (og 
Buff Roch & Pitts gen ¢ 60..1037|M & roiauaghnrds | ame a 24 te Cla Mar lot gu ¢ 4560.- 1088 ” tata , Oct'S1 ~277}] “9Otp 103% 
‘onsol 4 448. ...--------- N} 5712 60 | 57l2 Ore Mas er B_1942|A O| 84 -...| 98 Dec’30|----]] .. ___. 
Burl CR & Nor ist & coli 64-3034/A O| dot 964) 90 Nov’3lj....|| 90 102% ee et eal © 7B -2--] 87, Mare2gj--22]) [022 IIo 
‘SA Whar 3 J weal o---}] .-- coer 
2\| 65 108g] Series A 4s... .-.----- 1942 1 8014 Dec’31}____ 
Canada Sou cons A..-1962|A o| 85 85-86, | 1211 65 10812] Beries A 4}48--. .-.----- 1948|M NW] 77's ----| 80% Dec’ 
Canadian Nat 4 4.Gept 16 1964|M $ 75, IG | 7 76 31, Bae eee te ~~~ 1O60/F Al 77's --.-| 860i May 20)----]] ==. 
~ JJ s Sale poo a. ek 
agen gold ae. + Alle J Di) 74% Sale| 7312 75 | 25 : 1021 any Ag, eco : roe Hf ao 8714] 8212 S2's 10) 1 10413 
Guaranteed g 5e----July 1969|J 3] 80% 812 ee eh a ke 17\] “91% 111% 
Guaran @ 5s.....Oct 1969/A O} 8114 Sale 815s) 2 108% rep pats mgt »1973|A O| 93 9312] 93 93 2) 90 10019 
einem 2 1970|F A| 8012 81lz a1 81% 7) 75 107% er uar 4348 series C_.1977 A ©} 84 84i9! 8412 Jan’32 ----'| 80 104% 
Guar gold 4%{8..-June 15 1955'3 D| 77 Sale | 77 80 | 12 ee | River Ry let gu 48....1045 3 D| 85 _... 92° Nov’3l|....| 93 ‘ele 
fT éln..-.--.-..---1056 F A| 76 Sale 74%  76%| 26| 68% 1014 | Coa South ref & ext 4340.1935,M N| 9012 037,90 91 | "30,1 Fa agen 
Oanadian North deb sf 76--1940)J DB] 9412 Sale) 93 96 | 43] 851g 1131 ee S Seaman & ait 6360- 1980 MIN] 6612 Sale | 6612 6712} 18|| 49%, 97% 
isyredd thas pte | Ser |S Gal 8) Sh tabulate aha emia s| ar | pacall 3) He 
10-yr gold 4}48---F 6 3, 1g] Col & Tol lst ext 48__--_-- { ---- he. ae 
11g Sale | 6053 63%) 51] 57 802 y ta” ee ee 
Col tr 4s os a 3| 72 Sale 71 7358 70, 5853 102 | Conn & Passum Biv ist 0o-aS $ 50l2 69 | 50 Jan’32\_---!| “Ba” “Vals 
6e equip tr ctfs_---_---_- ap J] SS (84 | 80 Jan'ad)..--!| 74. 107, | Consol My ty 71955|3 J} 502 60 | 50 Jan’32\----)] 44 Baty 
Te eke ie Bd Rect Bg De De Sols | 44 Deesil----| 70 rate 
Cottassral trust 4348... - ‘sania C . 3% Oct’30 Non-conv deb 4a-------- oes J * sale | 21 2413} i] 15 47 
ee ee ae lee fast, “al oe” erat 75" | Cubs Nor Ry ist 5348_----1942|s D) 21° Sale| 21, 2412) 6 Be 
Caro Cent Ist cons g 48..-.1049)3 J} 171g 39 3il--77l1 1008 Cuba RR ist 50-year Se @..1952\3 3| 39 40 2 
67 85 |10012 Dec’31]-_-.. 3 104 u 3612 44 | 35% 3 2] 35 80g 
a ee = A Be ab eels > 92 9412) 89 a Seated 4 ty = a) eee = eee . 37la 43 36 - | 374 72 
Cart d ist gu g 48_.-.-- 1981/J Dj .... --..| 80 ct’31)--.- facia 
Seatraarae Serius A 1B RI] B Bel ove mmm ime ncennihen| so cun|so atl ofl rey ame 
tral of « Ss... "91 37 1021 30-year conv Ss-....---- Jan’32 811g 1061, 
id 58 eecceeccecce 1945|M N 45 58 49 53 o@ * ©  Reeecepeebex 1937 MN 90 95 90 an’ ae a 
Ret & gen 5148 saree = 1960 g + 3714! 35% 3712 12 i Obs b Itc & Bridge iat gag 4-190) 4 os Sale + at pe “"33 yo a 
eld add Sept’31 74 88 | Den & RG Ist consg 48_._- - 2iges 2 
Chatt Div pur money g 4¢.1951)/3 D} 35 75 75 D »31)777 93% 102 Consol gold 4}4s__..._..1936/3 J} 621g 74 4 oul aan 1B es 
Se Laisteseaan fo. ia O2i2 Bept'30|--2|| Den & RG West gen fe. Aug 1955/F A) 35's Sale | 3212 464) 191] 15 83 
Mid Ga & AU Div pur m 6s °47/4 J} ---- 101i 10212 Sept’30}---- 95 101%] Ref & impt 5e ser B_Apr 1978|A O' 46% Sale | 43 Te . = 
Mobile Div Ist g Sa___-- OAS maa, went) 25, SDE SII----] 95 101%) | Ret, & UD ierwuts----1083 3) 3. 8 | 30 Septsij....| “S30 
New Eng Ist gu 46---.1961/3 J] 64% Sale | 64% 64% 4 rtificates of deposit...._... 5 H 3 5 3 Dec’31'--.- 
Gent RR 4 Big of Cia coll Ge 1s7|m N| S06" 70 | So gaccsd]___- 35 04 Mn eg ee a 
eel ee ltare 3] 3 |S salkel HE [Be eameneaeen oii 8 1 Neral 
sentereene=- 1 lala ciococalt 1 pies jr-osil wees 
G my eee ee 1987/J 3) ---. 91 | 97% Aug’31|....|| 87ig 98t2 my River Tunnel 4%e_-19611M Nj 87 89 | 88 89 | 8612 ro 
Cent Pac ist ret gu g 48_---1949|F A Sale| 791, 81%) 23) 71 99 tro uae 6340-20 st] Sa jibes Movail...-0 tee tae 
Registered _ F Aj -..- ----| 9614 July’31 =<] 95 97 | Dul Missabe & + yl 19371 O| 9612 OSte| 97 97 85 104% 
Through Short L iat gids i954|a O| “G7” GH") 95% Sepe'a1 “"38'| Gots 10514] Dul Sou Shore @ ati'p te_--19a7/3 3| 15° 87°) 39% Dec’31|....|| 361g 60% 
Guerantecd § S0---.--.. seas a] ae aah Sears. ieee ieee Rast Ry Minn Nor Div iat 4a-asl. 0} 68 _---| 97% July’31\--=- 96% 97% 
Charleston & dav'h 1 be. ..1030|m N 101s Sale |100% 102 |" 733 "07 108 | East T Va & Ge Div nt be--1966/M Ni 72, 87 | 834 sai es SBte tarts 
Came} Se Sone 6 ---------|MN| 9314 _...|10314 Nov’31|_---|| 101 103% Eigin Joliet & East eS ee Ol ae Las Grell... | 106% 
General gold 4s_--_--- 1992|M S| Q1l2 Sale| 9012 92 | 28!| 77% 108 | Ki Paso & 3 W Ist Se... ene O -s. 1S 73 | 53 Som 
Registered .-------2-2- =. M S| ---- -az-| 80, Dee’si|---:|| 80 1041s] Erte 1st conv g 48 prior. —-- ied J] et | oe Jungai|__- Bl, 87% 
Ref & impo tscaserB....1905/8 3] S0tg Sale| B07 — Sitl assil ye Lose] Remite gen iiea g 4a----1900|3 3) “Bais Sale| 52, G72 180) 90" 3 
impt 4}4s ser B---- , °82!_._.1] 100% 103e)  # Resistered............ 1996 Ben» Se eis ; 
cing Varian caay 1040 3} oN aap | Sou sanaHl-n| sty Hope] oats aaa eee BL | a orl ee 
Potts Crock Branch ist 4a. “76i, 1 ig! S| 71 c102 50-year cony 4s series A-.19. : 47144) 31|| 29 792 
con g 48...1989)3 J 7612 80 (c80l2 c80 2 a nn 45 Sale | 43% : 4 a 
R $4 consol gold da. -- 1980) . 5lig 86 100% tat ---- toate seen Phat ot = ages 1953 A 9 agi os. 6712 angatl-5-- ove 7s 
arm Spring V ist g 5s. - see cece wane viens 967 : ‘ 
nae, D 6e—Ses under indus tr’le - io eh fe 1930. -1975|A O| 45. Sale| 44 4812 323 4 ite 
we ye Peek ta oes tins (I gs i ae 70, | Erle & Jersey 1st ef 6s --1965|3 3] 85. 92 | 90 Jan'32\....|| 98 1191 
Serer se a O 41S | Ue le lS Genesee River Ist 51 6s_.1957\) 3] 75% Sale| 75% —_75%'----||_ 75 116% 
Ratiwey first tien 8340. 1060173]. ** | Foy Deers1!__ ll Fou 79% er ad 























¢ Cash sale. 


8 Deferred delivery. 
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BONDS = Price eas, Range BONDS SS] price Week's | 3_-|| Range 
BN. Y STOCK EXCHANGE. § Friday for Year N. Y. STOCK EXCHANGE. § Friday Range or 83 for Year 
Week Ended Jan. 22 mal Jan, 22. 1931. Week Ended Jan. 22. —a} Jan. 22. | Last Sale. | % 1931. 
Biatsé« Ask | Low — No.||Low High Bid Ask\Low  Heod| No.|\bow Htgd 
Srie & Pitts gu g 3348 ser B- 194013 3} 85 ..--| 83 Jan’32,-...|| 9353 98's} Mex Internat Ist 49 asstd__.1977|M $} _... -...} 212 Dec’30/----j} -... .... 
Series C 3348__ _-_____- J 3} 85 --..| 95lg July’31|----|] 951g 95ig | Mich Cent—Mich Alr L 4s_-1940|3 J/ 70 __.-| 98 Aug’31|-.--.|| O7ig 90% 
Fia Cent & Pen ist cons g ie "43|3 J} 32 65 | 30 Jan’32\-.-.}) 421g 93 Jack Lans & Sag 3}48----1951]M $} 55 -...| 79 May’26----j/ -... .... 
Florida East Coast ist 4348_1959)3 Dj} 44 45 /_ Jan’32,..--|| 45 80 ist gold 34s__...._.._. aim N; 78 ....| 77 Jan’32)...-]/ 75 91 
lst & ref Ss seriee A-. ...1974|M S$} 5 Sale 7ig} 20 3 81 Ref & impt $346 cer O...-2979)3 J} ---. 94 | 95  Oct’31|----]] 90% 104% 
Certificates of deposit... OEY Bae 71g ts Jan’32|__-. 253 6 | Mid of N J ist ext Ss_.___- 1940/A O} 50 70 | 72 Sept’31| ---- 72 «87% 
Fonda Johns & Giov ist 45481952;MNi 8 13 | 12 12 7 281g] Mil & Nor lst ext 4 ae (1880)1934/3 D] _... 85 | 75 Jan’32\----]| 97120108 
Fort St U D Co Ist g 4348--1941)3 J} ---- ----| 96 Oct’3lj-.--||) 96 96 Cons ext 4s (1884)....1934)3 Dj _... 77 | 90 Sept’3i/-.--]] 90 100 
Ft W & Den C ist g53s...196i|J Dl ---- 94 | 97 Dec’3i\----|| 97 1074] MM Spar & N W Ist gu 4s___1947/M S| 60. 68 | 28 Nov'3i|----|| 78 95 
Frem Elk & Mo Val Ist 6s_-1933/A ©} ---. 95 {100 Nov’31/..--|| 90% 10512] Milw & State Line Ist 3%8.1941/3 J) -... ....] 90 Apr’28!/_.--]] ---. --.. 
Galv Hous & Hend ist 5s__.1933/A O} ---- 75 | 95l2 July’31|-.--]} 9522 100 | Minn & St Louts Ist cons 5s.1934/M Nj __.. 734) 8 Dec'31)_.-- 7% 20 
Ga & Ala Ry lst cons 56 Oct 1945/3 Jj 1 49 | 125g Dec’31)_---|| 1212 57}2 Ctfs of deposit_....... 19384|M Ni _... 77%) 7 Dee’31j---- 7 36 
Ga Caro & Nor ist gu g 5e '29— : let & refunding gold 48...1949/M Sj lig 15g} 21g 212 1 2 9 
Extended at 6% to July 1.1934/J J| 20  9812' 45 Nov’31/.---/} 30 95 Ret & ext 50-yr ba ser A_..1962/Q F] --.. 8 | 8 Jan’32j-... R 8 
Georgia Midland ist 3s____- 1946|A Oj ---. 61 | 73  Jan’31{._--]] 73 738 Certificates of deposit... _. i. Ue Se ee ee 8 8 
Gouv & Oswegatchie ist 5e_.1942)3 D}| -.-. --.-|100 Jan’31/..--|] 100 105 |MStP&SSM cong 4sintgu'38\J J 39 | 47 Jan’32|}_.-.|| 35 80% 
GrR & Lext ist gu g 44<s-.1941|J J} 89 95 {100 Sept’31/-.--]] 99% 101%] ist cons 5a._......_._.. 1938}J J} 32 Sale| 32 32 33% Sédlg 
Grand Trunk of Can deb 78.1940}A ©} 9412 Sale | 93 95 49/| 85 11313] IstconsS5eguastoint....1938)J J] 50 5114] 4914 514} 10)) 45 él, 
15-year s f 66.....--._-- 1936|M S|} 90 Sale| 89% 91 | 33) 83's 108%] et & ref 6s series A_.___- 1946/3 3} 22%, 29 | 2112 Jan’32|--../]} 18 89 
Grays Point Term Ist 5s....1947|J DB} 20 --..| 96 Mar’30/-..-'; ---- ----] 26-year 534s_........... 1949/M 8] -_... 20 | 20 Jan’32/_-._|| 20 67 
Great Northern gen 72 ser A.1936)J 3} 96 9312 967g} 153), 83 112 ist ref 548 ser B_____.__ 1978/3 J 60 | 53 54 13] 35 90% 
ea J SB} ----. ----| 9712 Oct’31]._--|} 9712 110 ist Chicago Term sf4s_..1941)MN| 76 -_..| 9553 Dec’30}----]} --.. 2. 
ist & ref 4348 series A....1961)3 3| 81 85 | 85 Jan’32|_---|| 75 102 | 
General 5348 series B_...1952/3 J) 80 Sale| 80 85 12|} 66 111 | Mississippi Central Ist 58-.1949)3 J} 76 85 | 76 Jan’32]-.-.|| 72 97 
General 5s series C___..- 1973/5 J| 7314 Sale} 73% 76 43}; 6812¢€108 | Mo-ili RR ist 5s ser A.-_.- 1959|3 Jj} 4014 44 | 40 42 8} 201g 65% 
446 series D.._.1976]/J 3] 6812 Sale | 68 697} 16)) 561% 100 | MoKan& Tex ist goid 4s._.1990/5 D| 77 Sale| 77 7714] 24|| 68a, 92 
General 4s series E_...1977|5 J} 6812 Sale | 68! 70 62}| 563, Mo-K-T RR pr Hen 5a ser A_1962/J J] 77 Sale | 7612 77 241} 51 103% 
Green Bay & West deb ctfs A__.| Feb] 2012 65 | 6712 Apr’3l|..--!| 6712 67iz] 40-year 4s series B___..- 1962|3 J| 6512 Sale| 62%, 6512) 27]/) 40 92 
turee ctfg B_........_- Fedi 5l2 15 | 5  Jan’32}_.-- 6 21 Prior lien 4346 ser D__-_- 1978|3 J) 66% 71 | 66 661g} 10}| 431g 98 
Greenbrier Ry y let gu 4g__..1946)M N} --.. 95ig} 953g Mar’31/__--|| 953 95%3] Cum adjusi 58 ser A_Jan 1967|A Oj 56 Sale| 53 58 | 128) 84 96 
Gulf Mob & Nor Ist 5%8_-1950/A 0] 45 54 | 43 50 30 =: 097s | Mo Pac Ist & ref Sa ser A...1965|F Al 60 Sale| 581g 62 | 27|| 431, 100 
lst M 56 series C_______ 1950|A QO] 4612 Sale| 444, 560] 25) 39 92 | General4s.... ...._._.. 975\M Si 3912 Sale| 371g 4112 493/) 23 76 
Guilt & 8 I ist ret & ter 6 Feb’62\J J) 25 855 |65 Dec’3lj_.--|| 865 1 ist & ref 5s series F_..__. 1977|M_ 8 Sale | 53% 581g) 279)| 421g 901g 
Hocking Vai ist cons g 4348.1999|J 3) 81%, 86 | 8353 8612 791g 106%] ist & ref g Se ser G__.-_- 1978|M Ni 5612 Sale | 5314 5814; 121 99 
EA tap ee 999}J 3} -... ---.]10012g Apr’31j_.--|| 1001g 10012) Conv gold 5}4s___......1949|M N Sale | 3612 4419' 591]} 24 101 
Housatonic Ry cons g 5s -...1937)M N 1 | 801g Jan’32|_...|} 93 101%] ist ref g 5s series H___._- 1980 AO] 56 Sale| 53% 59 | 105) 431g 
H &T C ist g 58 int guar___1937|J 3} 7512 90 | 75 Dec’31}_...|] 75 102 Let & ret Se sor I Se. 1/F Al 56 Sale| 5312 59 | 509]] 43 965% 
Houston Beit & Term let 68.1937/J J} 75 90 {100 Sept’31j/_.-.|j 100 103 | Mo Pac 3d 7s ext at 4% July 1938 MN] 35 80 |} 9312 Aug’31'....|| 951g 99 
Seem W Tex ist g 5e_1933|M N| 94%, Sale “4 5} 100 103 | Mob & Bir prior tien g 5s-..1945|J 3) ---- 1 95 Aug’3i|....|| 95 95 
guar 5a redeemabie__.1933|M N} 91 98 {100 Nov’31j-...|} 98 102 | Smail__..__.....-..-..--- J 3) ---. --..] 97 Sept’31/----|] 96 97 
aud & : Manhat lst 5e ser A_1957|F A} 85 Sale | 83 854] 62) 70 102%] ist M gold 48__-..-..._- 1945|7 J! ...- 69 Nov’31'..--|} 69 92 
Adjustment income 52 Feb 1957}|A Oj} 591g Sale | 57 60 | 89) 49 79% OO res ee SO cscs cooun an guly’ 3 ----|| 79 88 
Mobile & Ohio gen gold 48_.1938|/M $8] 1 52 | 80 May ----|} 80 88 
TilMinois Central lst gold 48__.1953|3 Ji 8212 90 | 85 85 2; 83 96 Montgemery Div Ist g 66.1047|F Aj ---- 747%] 9512 Sent'31 ----|| 951s 102 
Ist gold 33¢e_.-._.-__.- 1961/3 J) 76 80 | 70 Dec’31j-...|| 70 Ret & tmpt 4%s____---- 1977\|M S| 20 Sale| 16 22 | 7411 8 6953 
Registered .............-- J Jj ---. -...] 8614 June’31}_...|| 86% 86%] Sec 6% notes_._......-- 938'M S| 24 Sale| 20 25 43]] 101g 90% 
Extended Ist gold 3540. --1961 A O; ----} 8553 July’31|_--.|| 85!2 87 [Moh & Mal ist gu gold 4s..1991/M $j ---- ----] 75% 75%) 1 93% 
Ist gold 3s sterling... __- 8 .--. -.-.| 73 Mar’30.-...], ---- ---- | Mont C Ist gu 6s___...._-- 1937/3 J} ---- 95 |101%4 al B31}----], 101% 100% 
Collateral trust goid ja.721962 AO 63 | 52 52 1}| 34% 96 1st guar gold S6_....--.- 1987|J J} ---- 97 | 90 Jan’32}-..-|| 10214 104 
ist refunding 4s__.____- 955|M Ni 5112 Sale | 50 5412} 20) 35 93 Morris 4; Ensex Ist gu 3%s..2000/J DB] 73 Sale| 72 “7318 39]} 65 86 
Purchased lines 3 }4s-__._- 1952/3 J] 54 76 | 84le July” 31 cont ae M beser A__.___- 1955|M Ni 8014 94 [100% Dec’31|--..|] 895% 108% 
Collateral trust gold 4s_..1953)/M nl 46 50 | 48 52%] 10) 33 90%) Constr M 4s ser B__-_- 1955|M N| 7714 Sale| 7283 7714 108 
inouremacdéiag.... 1936 5S 3 Som se $0 gaat 3 bo 110 60 75 | 5412 Dec’31 B4lg 05% 
year g---- 4 ne FA 2 ’31)--.- 1g 9 
0-year 49 Aug 1 1966/F A 43 48tg|-133]| 98 100 Ihe oe te eee --ioariy Al ---- 93 Dec’31|----|] 99° 104% 
Cairo Bridge gold 4¢----.1956)3 © 79 Sept’31|----/] 79 93 | Nat Ry of Mex prilen43s_-1957|J J] ---- ----| 18, July’28)/----]) 0. ow. 
Litehfield Div Ist gold 88.1951}5 J 70 Sept’3i/-...|} 70 782i su1y 1914 coupon on..--- pees ES Qe engeu 
Louisv Div & Term g 3348 1953/3 J 70 Sept’3lj_..-|] 70 85% Agsent cash War ret 8e. 4 on\«.-- 21g} 2 Jan’32|.... 1 % 
Omaha Div 1st gold 3s__..1951|/F A 65 Oct’31|/_...|] 68 78 Guar 4s Apr ‘14 coupon ...1977|A w--- ----| 12% July’31]---- 3 8 
St Louis coy & Teme Se. 1951/5 J 721g Sept’31}_-.-.|| 49 78 ‘Assent ensh War ret No. Goni....| 22 ----] 1% Jan's2).... 1p 5 
Gold 3 %s--...-.---_- 951\5 J 79 BAlg Nat RR Mex pr lien 48 Oct'26/J J] ---- ---- 351g July’28}..--j] .... ~-.. 
apringticid ‘Div Ist g 3348.1951/3 J 85 Sept’3l]..--|} 83% 85 Assent cash war ret No.4onj-.--| 212 21g Nov’31|----|]} 1% 
Western Lines Ist g 4s__..1951/F A 60 Dec’31j_--.}} 60 93 lst consol 48........---- 1951\A ie, ce + is ote ene a 
Registered -.....-.--.-._- FA 9012 July’31}_...j} 90's 902 ‘Assent cash war ret No.4 on\--.-| ---- ._1%| 1 1 2) 1% 4g 
iti Cent and Chic St L & N O— Naugatuck RR Ist g 48_...1954/M N} 5612 66 Dec’3l]-..-- 87 
Joint Ist ref 5s series A .._1963)J D 47 52%] 172)| 31 1024] New England RR cons 6._1945/3 3} 70 -.--|100 Sept’31]/-.-.|| 99% 103%, 
ist & ref 434s series C .__ 1963/3) D 44 4812} 24) 24 96 Consol guar 4s. ah: swiaiaiitol? 1945/5 3] ---- 75 | 90 Sept’31]..../| 8612 93 
{nd Bloom & West Ist ext 46. 1940/4 80 Dee’3i|/-.-.|} 75 91%) x 5 June RR guar ist 48..._1986|F Aj ---- ----| 92 Nov’30)..../) -... -.. 
Ind Il! & lows ist g 48.____. 1950\5 J 5 | 914 Sept’31]..../| 91% 972i NoOaNE Ist ref & impt 436aA s2i5 J} 35 37 | 63 Dec’3lj-.--]] 63 85 
& Louisville 4s_..1956|5 J 2 38 Dec’3i/....|| 35 8812] Now Orieans Term ist 4s...1053'3 3| 40 65 | 65  Jan’32/-...|| 59 931g 
{nd Union Ry gen 5a ser A_-1965|4 J | 98 Nov’31|...-|| 93! 103% IN 6 Texas & Mex n-c Inc 54.1935|A O| 39 80 | 39% 397% 26 100% 
ref 5a series B_____ 1965|5 J '1031g Oct’31}_...|] 102% 10412] 154 ge geries B_..-...-._ 1954|A O| 32 40 | 4012 401 ll] 23% 93% 
Int & Grt Nor ist 6s ser A_.1952/5 J 51 57 | 54) 35 90 Ist Se eeries C.._....... 1956|\F Aj 3912 Sale | 33 391g} 11]) 88 9453 
Adjustment 6s ser A_July 1952)A O 28 | 23 2712) 16) 12 665 let 4s series D__..-._- 1956 F Al 31 3714) 4483 Jan’32j..__/] 28 72 
ist 56 series B_......__. 1956/5 4 Sale | 4612 4712) 29) 29 81 lst 534s series A__..___- A Ol 43 Sale| 415 37|| 20% 101% 
ttTRSe an Ke ak totaal M5 'O8,| 2 satal | Hua "| NEC aepermenme Ae, 3) Fb sgril'0, ay i] BEB 
ye mer Sas an’32/...- ae AO 2 2 2 
it for Rypowe-—n ig | Sr [He sntbal-'] 18 HE"lsey-cootnnemr amon. ssasl x] 20% sate | 80% a2 | sof 70 sory 
<= ~ =~ 4 Jan’32)..-. bata N 2 2 
towa Central let gold 6a....1938|3 D| “gi "67 Jan'32|....|] 3% 16 | % X Cont RR conv deb Gs-.- 1000 Al 74 Sale| 72. 75%] 31 7% 
Certificates of Leoni 3D 2% 7 Ble Jan’32|....|} 2a 16 Ref & impt 4 44s series A__2013/A 0} 6914 Sale | 69 71 | 68]| 5étg 104 
let & ref g 4e-.....____- 196i/ 8} __" 2%| 1% Dec’3l|-...|| 1 6 ta 6912 Sale | 69 72 | 151]] 55 ¢l00% 
Ret & impt 5s series C....2013|A 0] 76% Sale| 7512 781g] 144/) 58 109 
James Frank & Clear Ist 48_.1959|/5 Dj ---. 88 { 9453 Aug’31/_... N Y Cent & Hud Riv M 3s 1997 4] 7214 Sale | 72 73 53! 69 87% 
Kal A&G R Ist gug ba. .-1988 J} ---- ---. 103 May’31|_...'1 108 “a. ee 3) ---- ----] 701g Oct’31|_--.| 7O0lg 85% 
Kan & M let gu ¢ AY oe AO} 50 5912 83 Sept’31|...-|| 83 9212] Debenture gold 4e__.--.- 1934 MN] 91 92 | 26) 1 
EC FtS&M Ry tet ¢ 40.221936 A O| 67 63 70 27|| 401g 9912] 30-year debenture 4s_--.. J] 82 851g 80 Jan’32/...-|| 81 101% 
Kan City Sou Ist gold 36__.1950|/4 Oj 6612 68%! 681g 70 8| 57% 81%] Lake Shore coll gold 3540_1096 Al] 71 72 | 70 Jan’32/....) 65 865 
Ret & impt 5s..--- Apr 1950\J Jj 6812 Sale | 68! 71 12||} 48 102%] wRegistered._......-..- A| 641s 67 | 72 Nov’31|...-// 70 82% 
Kansas City Term Ist 48___ 1960/5 H 841g Sale | 8312 8512) 47); 81 981g] Mich Cent coll gold Sigecio08 Al 70 72 Dec’31|-.--|] 68 851g 
Kentucky Central gold 48_-1987|J J] -... 90 | 82% Nov’31/....|| 82% 94%'  Registered_...-.------ Al ---- 8412 8212 Mar’31/....|| 80 84 
Kentucky & Ind Term 434s_1961/3 J| 55 90 | 84 Aug’3l/_---/| 84 93 IN Y Chic & St L lst g 4e_-.1937|A O 7953 7 80 75% 10013 
ON SS Be i|4 J} 30 92 | 89% July’31!....}] 881g 94 | Registered __....-.---- 1937|A O| ---- ---- 9314 Mar’30/-.-- pends 
| ME ee aL A SE OE nodal cathe Sa iawsdl secs ce 6% gold notes_...--.--.. 1932|A 0} 4814 Sale 41 55 | 534)| 141g 102 
| Ont hegaveriee A 21974/A O| 39 Sale 3312 41 | 82i| 18% 107 
Lake Erie & West lst g 5e..1937|5 J| 7012 84 | 75  Jan’32)..--|| 69% 103%, Ref 4s series C_------- $| 3212 Sale ; 30 3 379|| 17 93 
a ie 194i|J 3] -... 72. | 75 Dec'3i|----|] 75 100%) ¥ Connect et guaiés A.1053|F A| 81 85 | 85 Jan’32-.._|| 831g 103% 
Lake 8h & Mich So g 834s_.1997|3 Dj 721g 74%! 7212 73 13} 70 87's] ist guar 5s series B....-- Aj 91 Sale| 91 91 93 105% 
en eee ae 1997\3 D} 65 75 | 72 Nov’31|_...|/| 72 85 IN Y & Erie ist ext gold 48_.1047\M N| 7712 -.--' 81 Dec’31|....|| 81 vier 
Leh Val Harbor Term gu 56-1954|/F Aj} 80 95 | 90 Jan’32\..-.|| 94 10712] 34 ext gold 4%s_-------- 8} 7llg .....100 Sept’31/..-..j| 100 100 
Leb Val N Y ist gu g 4%a_-1940}/3 5} 60 80 | 91 Nov’31/..-..|} 90 10112 
Lehigh Val (Pa) cons g 48_.2003|M Ni 56 60 | 55 561g 40 90151 N Y & Greenw L gug 5e.--.1946/M Ni 30 757% 88% Nov’31/....!| 88% 97% 
ES TE: BE Nj ---. 92 | 64 Nov’31\_...|| 64 86 IN Y & Harlem goid 3%s_..2000/M N| 71 78 | 72 Jan’32..../| 72 88 
General cons 4}4s8...-_-- 2003/M Ni 571, 6312! 53 Jan’32-.-.|| 461g 101 | N Y Lack & W ref 4348 B--.1973|M N 95 Oct’31.-...|| 95 103% 
Gen cons 5s. ......-..-- 2003/M N} 63144 75 | 62% Jan’32 _.--|| 481g 106%1N Y & Jersey Ist Se.......1932/F A| 99% 100 100 Dec’31 _---|| 99lg 102% 
Leh R A QO} 83 100 | 85 Dec’31\-..-|} 85 105 | N Y¥ & Long Branch gen 4s..1941|M 8) -.-- ---.| 8412 Dec’31)---- lg 96 
Y M $/ _._. 87 | 9514 Aug’31/_...|| 84 96 | NY 4&N E Bost Term 46__-1 oO Me ye FO Pee ge 
AO} 61 98 {105 Sept’31)_.--|] 1024 111 IN YNH & H n-« deb 48____1947 8| a, 87% July’31,....'| 87% 90% 
- MW .... ....| 911g May’31'_.../] Q1lg 9312 Non-conv debenture 3448_1047|M1 8, 52% 59 ' 48 Dec’31\-...'|| 48 84 
Yi, (aie 99 Dec’31|_...|] 99 108 Non-conv debenture 3448.1954|A O} 55 74% 55 55 20} 50 8i% 
Non-conv debenture 48. _.19. J} 63's 70 | 63 65 5} 47 88 
4 Di 85g 95 | 85 Jan’32)....|] 8213 98 Non-conv debenture 46...1056/M N| 6312 Sale| 6312 64 18|| 50 871, 
JD) 971g -.../100 Oct’31)..-.|| 97!3 100%] Cony debenture 3448--..1956|)J Jj 5312 81 | 531g = 55 81)) 48 83 
M8! 75 87 | 754 75%4| 5 | 88! 9512] Conv debenture 66......1948/3 J] 89% Sale 8912 94 | 106) 76 118% 
3 Di 90 Sale| 90 9012, 10} 89 102 MMAR <. d-cosaadtncn Dh shoe) ioake: Le ened 1001g 116% 
M Ni 80 Sale| 80 80 | 10) 75 103 Collateral trust 68-. 1940/A O} 8812 95 , 8912 891g 9]| 75 106% 
M 8 754 Sale| 75144 7512) 10} 71 97 Debenture 49.-..------- 1957|M N| 54 Sale! 5312 55 17|, 45 77% 
32/0 J] 95 9912 99 Jan’32 __..|| 98% 101%] st & ref 44a ser of 1927_-1967|J D| 72 Sale| 7112 74 | 111 OM 
Z 2 3 Sale ae . 42's 139, as 78 Harlem R & Pt Ches lst 48 1954/M Ni} 7514 -...| 79 Dec’31/..../| 79 96 
Louls & Jeff Bdge Co gd 4 48.1945 5 an’32 .... 4 
Louisville & Nashville 5s_...1937/M N} 90 98 | 90 Dec’31)_ ae 90 103144]N Y O & W ref g 46 June_._1992/M $/ 501g Sale| 481g 51 59) 37 : 
Unified gold 4s.......-. 1940/3 5] 831g Sale| 8312 8414| 77 ¢102 General 4s__......-.----1955|J D}] 4212 Sale | 40 46 | 26) 31 62 
Be OLS J 3} 82 90 | 821g Jan’32 97 97 IN Y Providence & Boston 481942/A O/ 80 -...| 96 Mar’31'..../| 96 96 
ist refund 5s series A__.2002/4 UO; 78 Sale| 78 80 14} 73 106%31N Y & Putnam ist con gu 4¢_1933/A O| -.-- 771g Jan’32 ..--|| 77's 96% 
ist & ref 5s series B------ 2003!A O} 71 Sale| 71 74 | 54) 70 106 | N Y Susq & West lst ref 5s..1937/5 J) 361s 50 | 41 41 | 42% 80 
ist & ref 4 348 series C__..2003|A ©} 68 70 | 70 71 20!} 69% 1024) 24 gold 4%5 ..-.-.-----1937/F Aj ---- 70 | 75 Mar’30 -..--|| ---- ---- 
6e interim rete w i_____.- 1941;A Of ____ 93 | 95 WDec’31'_...|] 9419¢101%] Genersi gold 5e...------ 1940/F Aj 32 391g 301g 39% 30 «61 
Paducah & Mem Diy 48.-1946/F Aj 71 751g's7012 Jan’32-_..|] 93 93 Termina! 1st gold 58_...-1043/M N| 90 92 | 98lg Sept’31/__-.|| 98% 101 
St Louis Div 24 gold 38.-1980/M@ 8! 40 497% 65 Oct’31\----|| 63 704|N Y W'ches & B lateer14%0'46/J J) 5914 61 | 601g G61lg 5 | 41 87% 
Mob & Montg Ist g 4348..1945)M S$} 8014 “acl 8712 Dec’31)-.-. 871g 101%] Nord Ry ext’! sink fund 6448 1950/A ©} 9712 Sale | 97 981g 80|| 93 108 
South Ry joint Monon 4e_1952/J J} __.. 6953' 82% Nov’31|-.-.|] 82% 95 | Norfolk South let &ref A 6e_1961/F Aj 16 Sale| 15 17 | 29), 10 46 
Ati Knory & Cin Div 48_.1965."' N)} 701g 80 | 74% 75 15| 80's 9713] Norfolk & South Ist gold 64.1041/M N/} 25 51 | 6512 Oct’31'....j| 66's 865 
Nort & West RR impt & ext 60°34|/F A} 10112 _...102 Jan’32-...|] 100 106 
Mahon Coal RR ist 5s__--- 1934|J 3} ..-. --..|100 Sept’31'..../| 101% 102's] New River Ist gold 68----1982/A QO, 100 10114 100'2 Deo'31 ---- 100 102% 
Manila RR (South Lines) 4e_1939|M@ N| 60 6614' 51 Dec’31-...|/} 51 77% N & W Ry let consg 48_.1906/A 0! 89 91 , 87% 884, 14) 84 100% 
ees eames 1959|M Nj 60 6712 52 Jan’32....!| 59 72ig WBn--c-6-----0A @) ao-- 96 | OO July” Bh = aa 96 U7 
Manitoba 5 W Golonise’n bs 1934/3 Dj} __.. 1011g 96 Dec’31-...)} 96 100 Div’l 1st lien & gen g 48-.1944|J 3) 885g Sale | 88 | ot 102 
ManGR&WNW ist 3ien 1041'F Ji. lL. 8712 Aug’31 _...') 27% Ble Porah © & C toint 44 1941/3 O QI 92 90% it 11"' 85 100 

















¢ Cash sale. 


8 Deferred delivery. 








652 





New York Bond Record—Continued—Page 4 











BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Jan. 22. 








North Cent gen & ret be A-.1974 

Gen & ref 4s ser A_.-.- .1974 
Morth Obio ist guar g 58... 1945 
North Pacific prior tien 4a_.1997 


Reg 
Gen lien ry & id g 38_Jan 2047 
Registered........Jan 2047 
Ref & impt 4 Ks series A. .2047 
Ret & tmpt 62 series B...2047 
Ret. & impt 5s series C - -.2..47 
Ref & impt 5e serlee D. . .2047 
Nor Pac Term Co Ist g 6#_ .1933 
Nor Ry of Calif guar ¢ 5e_ 1938 
Og & L. Cham ist tu g 4¢--.1948 
Ohio Connecting Ry Let 44. . 19423 
Ohio River RR ist g 5e 
Genera! goid 5a 
Oregon RR & Nav com g 48.1946 
Ore Short Line let cone g 58.1946 
Gusr. etpd cons Se. - .._...1946 


Bta 


Price 
Friday 
Jan. 22. 


AskiLow 


| Week's 
Range or 
Last Sale. 


Range 
for Year 
1931. 








BONDS 
N Y. STOCK EXCHANGE 
Week Ended Jan. 22. 


Interest 
Perwd. 





Hh 


---- 10012107 Nov’30 


104 Sept’3i 
73% Oct'31 
79 81 
72 


a” Oct’31 
Jan’32 
May’31 
Jan’32 
Nov‘31 








High 


Seaboard Al) Fia ist gu 68 A-1935 
Certificates of deposit 
Series B... _-- , 
Certificates of ‘Aepostt 
Seaboard & Roan ist 5 exta oa 
8 & N Ala cona gu g Ss- 1936 
Gen cons guar 50-yr 5e--- - 
So Pac coll 48 (Cent Pac coll) * "49 
lst 4 Ke (Oregon Lines) A- po 
20 oye conv 5s 





San Fran Term lst 4e__. . 1980 
So Pac of Cal lst con gu g 5.1937 
So Pac Coast let gu g 48 ---- 1937 
So Pac RR Ist ret 48 19 


Registered 
Stamped (Federal! tax)- 1955 


Mi 





80 80 
99 Jan’32 
96 June’30 
80 82 
9512 Nov’31 


9212 May’30 
841 


Southern Ry let cons g 5a. - 1094 
Oregon-Wash ist & ref 42. .196) y 6 wep 


Pacific Coast Co ist g Se. .1946 
Pac RR ot Mo ist ext a 46 - 
26 extended gold 
watuss a lls lata fg 440.1955 
Paris-Lyons- Med RE ext 6s 1858 
Sinking tund externa) 7s-- 1958 
Paris-Orieans RR ext 5 4s _ . 1968 
Paulista Ry ist & refs f 7e. 1942 
Pa Obio & Det ist & ref 448 A ‘77 
Penneyivania RR cons g 48.1942 
Consoi goid 4s 1948 


€ stor! eptd dollar May 1 1948 
Consold sink fund 44s. 1960 
Genera! 48 series A... 1965 

5e series B 1968 


74% Sale 
16 19! 
87 90 

831g 922 
85 95 

9312 Sale et 
99%, Sale Mob & Ohio coll tr 4e--- - 
4 Bale Spokane Internat lst g Se - 1955 


45 1 Staten Isiand Ry Ist 44s... 1943 
on 787 Sunbury & Lewiston Ist 46. 1936 


937% 
91lz Tenn Cent let 6s A or B. .-.1947 
Term Asen of St L latg 4 s- i 


8 86 
104 July’31 
471g 53 
66 66 
64 6812 
93 Nov’3l 
60 Jan’32}--..- 
101 Sept’31 
4014 42 
2112 23 


87 Oct’30 
9714 Nov’31 








Poy ¢ Ps SUC pC SUS CUCCCUECOOPES 


C2> > OU PZZ7Cnmerurr?D ee te te TOO me Cee eee THEE ODE 


38 38 
4 9012 1011g Oct’31 








ZZ00Pa0 


Gen gold 5a = Pe 
To! St L. & W 50-yr g 48_- -- 1950 
Tol WV & Ogu 4 Ke eor B_ -1933 

ist guar 48 series ©... . .1942 
Toronto Ham & Buff let g 40 1946 
Uister & De! let cons g 58. - 1928 

Sptd as to payt Dec 1930 tnt- - 

lst con 56 cts of deposit -- - - - 


TI epeOUOumOIOOR CuavurPOO eOuMmNnnOOOuunnne ZOZZoOnooOrre 


bBeome 46 
Pm & rie & Pekin Un let 6 \s-- 
Pere Marquette let ser A 5a. 1066 


ist g 448 series C 
Phila Balt & Waeb let's a0. “1948 
series B 1974 


5e 

4s wer C_....-.1977 

Ry let 30-yref | *B7 

reg let 66 1932 

L gu 4s A...-1940 
1942 


CUPU SCE C EUS PCUNENSS CECE EEO BE _SS8e 22S 1Sc8E: EE 


-_ 
\ 





IE 


91 

10812 Sept’ 31 bas 
50 51 27 
205 21lg 16 
ch sia Se area 


oats Jan’ os 
97 Dec’31'- 
90 Jan’32'--.-. 
95 June’30\---- 
98 Sept’31!_._. 


Ee 
i. 


ist \ien & ref 4a 
() 
ist lien & ref 56 
40-year gold 4a 
UNJRR & Can gen 48.--. 
Utah & Nor Ist ext 46 
Vandalia cons g 4s series A - - 
895g Dec’31! Cons 8 f 46 series 13 
9712 Sept’31!---- Vera Crus & P assent 4%e_ .193 
7ii 1 Virginia Midiand gen 6s. - - .1936 
99 Va & Southw’'n Ist gu 54... 2003 
Ist cons 50-year 5a. - -1958 
Virginia Ry Ist 5a eeries A _1962 
lat M 4 }4s series B 1962 


77\g 
Sli, 
9812 
737% 74% 
-} 9312 Jan’32 
‘100 July’31 
95%, June’31 
9312 Sept’31 
3 3 Nov’3l 11g 
941g DOlg 901g 5} 92 168 
85 | 86 Nov’3l 85 1001, 
44 , 3712 82 77 
Sale | 84 8812 77%, 108%, 
96 70 Jan’32 6912 102 
TAlg 79 
51 


4 16 

' 981g May’29 
81 July’31 
7212 7212 
30 Jan’32 
79 Aug’3l 
9212 Aug’3l 
1312 13!2 
12 1312 
1212 15 

78 July’31 
89l2 July’31 
82 Jan’32 
89 Dec’3l 
5814 62 

614 
935g 98 

9112 Jan'32 
4312 45 

70 74 

70 Jan’32 
55 Dee’3l 
9812 Aug’3l1 
59%, Jan’32 
2514 27% 
913g Oct’3l1 
96 June’3l 
30 35 

3312 33% 
8814 Sept’31 


be 
fo) 
Q 
& 


102% 
113 
05 


09% 
100 100 
05% 96 
93'g 98 


He 


2 
B= BOB 
NO 
See ES EN eee oos Ss eeccaesseaaees 





Hi 


cons 
cons guar 448 _.1964 
geriea A. __1970 
ar 6a ser B..1975 
ee x | 
lst gu 68. - od 


"25 


50's Jan’ i 
Jan’32}_... 
Nov’31)---- 

¢ Oct’31)--.. 

100% Aug’28}---.- 
= la 31 ~o9y 


aa Dee 31 
507, 51l2) 13 
9514 Sept’31 
9912 Oct’31 


71% July’ 31 
831g Sept’31 


78% Jan'32 

75% 7912 

7753 79'4 71 

-1103 Oct’30 a. 

7912 Sept’30}- 

93 93 04 860696 

85 Sept’31 | 86 00 
214 June’31 2 2% 
72 Apr’28 es 

6934 71 97 

47% 51 R61, 

5814 6833 82 101% 

39 Jan’32 41 765 

4612 Dec’31 461g 92 


80 80 75 86983 
-| 95 Apr’3l 95 101 
C897g Dec’31 c89’s 103 


8llz 8312 57 100% 
2812 32 23 4 8=—- BD, 
22 2614 144 86 
Aug’31 42'g 69% 
41 25 102 
1021_ 108%, 
50's 87% 
26 784% 
30's i001, 
15 971s 
40 ORI, 
BL 05% 
93 102 
O56! 105% 
804 102% 


COZp> ZOPzZ7IOOuu > Zaurus 


ncral M 


2 
§: 
e 


3 
Se 

Es. 

ay 
ZZOu%eZ2>untnueDerd 


5 
rie 
ao 
¥ Bere goer geeeg oe 


Ge 
Ge 
Ge 
tts 
ad 


bet RR ist gold Se... 1932 
2d gold 5s ee .-.- 1939 
Rela ran 3f 6 }4seer ‘A...1975 
Deb 68 series B registered 1939 
lat Hen 50-yeur g term 4e 1954 
Det & Chic ext let 5 4 
Des Motnes Div let g 44. 1939 
Omaha Div let ge 3Ke --.1941 
Tol & Chie Div g4e ....1941 
Wabash Ry ref & gen 5s B-_..1976 
Ref & geu 4 8 series C... 1978 
Ret & gen 5s serlee D_._. 1980) 
Warren Ist ref gu g 34s 2000 
Washington Cent ist goid 46_ 1948 
Waaeb Term ist gu 3 6 --- 
let 40-year guar 4s 7 
Western Maryland ist 46... 
let & ref 5 e series A... 
West N Y & Pa Ist ¢ Se. 
Gen gold 4s 

Western Pac Ist 5a ser A- 
West Shore lst 4e quar. 


Registered ei" 
Wheel & L E ref 4%eser A 
Refunding 5s series & 
RR ist consol 4e 
Wilk & Fart lst gu g Be 
Wii& 8 F ist gold 58 _. 
Winston-Salem 8 P let 4 1960/3 J 
Wis Cent 50-yr let gen 46 1949/3 3 

Sup & Dul div & term Ist 46 361M N 
Wor & Conn Fast Ist 44s .1943)9 J 


3 
$ 
3 
> 
ms 


ist consol g cecaliadin 
Pitts Va & Char ist 40 _. 
Pitts & W Va lat 4}4e2 ser A_1958 

let M 4s series B_...... 1958 

lst M 4KeserieeO_._.. 
Pitts Y & Asb let 46 ser A. 

ist gen 5s sertes B 

let gen 5e series C ‘ 
Providence Secur deb 46 -. - . 
Providence Term tet 48... .1956 


Reading Co Jersey Cen coli 48 5} 
Gen & ret 4 46 series A... 1997 
Gen & ref 4%e series B. .1997 

Reneselacr & Saratoga 66. _ .104! 

Rich & Meck lst g 48 

Richm Term Ry ist gu 5s. .1952 

Rio Grande Junc ist gu 5e__1939 

Rio Grande Sou Ist gold 48. 1049 
Guar 4¢ (Jan 1932 coupon) 40 

Rio Grande West let goid 44.1939 
lst con & col! trust 4e A. _1944 

RIArk & Louis let 4s... 1934 

Rut-Canada let gu g@ 44... 1949 

Rutiand tet con 4a... ..1941 
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1946 
“B71 
46 


_.1966|M § 
_"1949/M $ 
_ 1942/5 D 

1934'3 D 
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6t Jos & Grand [ei lst 48... .1947 

at Lawr & ed let g 6a... - 
24 gold 

a pho tends Mt & Southern-— 





INDUSTRIALS 
Abitibi Pow & Pap lat 5s 1043 
Abraham & Straus deb 5 4e. 1043 
With warrant 
Adams Express coll tr g 48-1948) 
Adriatic Elec ('o exti 7s 1952 
Ajux Rubber let 15-yr ef 86. 1936 
Alnska Gold M deb Gs A. .1925 
Cony deb ts series B -- 1926 
Albany Pefor Wrap Pap fe 1948 
Allegany Corp coil tr 68 .. 1944 
Coll & conv 56s .._..... 1949 
Coll & conv 56 1950 
Allle-Chalmers Mfg deb 6 1937 
Alpine-Montan Steel let 7s 1955 
Amer Beet Sug cony deb6s 1935 
American Chain deb ef 6e _1933\A 
Am Cyanamid deb 6s -. 1942)A 
Am & Foreign Pow deb 56. 2030 
Amer Ice ef Geb Se . - 1953 
Amer 1 G Chem conv 5s. 1949 
Am [nternat Corp conv 5 Ke 1949 
Am Mach & Pdy ef 68 _... 1938 
Amer Metai 54% notes ___ 1934 
Am Nat Gae 6 Ka (with war) 1942 
19 Am 8m & R let 30-yr 6s eer A 67 
Dee’31/.._-. Amer Suga: Ref 6-yr 68 _. 1937 
1 Jan’32'--- . Am Tetep & Teleg conv 46._ 1936 
412 Jan’32'_._- 30-year coli tr 5e 1946 
6% & dJan’32’.... 35-year ef deb 66... __- 
6 Sale| 3% 6 | 13 20-year 8 f 6 46 
54 553° 64 Conv deb 44s .._.._. Ka 
151g 24 ¢ 15le 15!2 1 35-year deb 62 
k Due August. 


8’ Deferred delivery. 


~ 
a 


let gu fe 1948 

bond ctfe_ 1989 

és inc bond ctfe Nov 1989 

ne 1932 

unifying Ke _ 1952 

L let 4 Ke 194) 

43 st con g 48. .10968 

Gr Trk let 4%s. .1947 

Paul Minn & Man con 4¢_ 1933 
lst consol ¢ 62 1033 
68 reduced to gold 4s . 19283 


Reg 

Mont ext ist gold 4s... 1987 

Pacific ext guar 46 (sterling) ‘40 
8t Paul Un Dep Ist & ref 58.1972 
GA & Ar Pass let gu 943 
Santa Fe Pres & Phen ist 68.1942 
Gav Fia & Weat eid 

let gold Se... .. 
Scioto V & N E let gu 
Seaboard Air Line 1 
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10214 Sale 102 
106 Sale 104% 
98%, Sale ' 9712 
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lepoe't 3 
At! & Stem W ye tote 4a IORI © 
¢ Cash sale. d Due May. 
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3 Pree Pit,.4A OnDSs = Price Weeks - Range 
5 N.Y. 8TOCK EXCHANGE | § Range or | §3|| for Year 
=a} Jan. 22. Week Ended Jan. 22. ~a,) Jan. 22 Last Saie. 1931. 
bts Ast\Low Bia Ask|Low Hich| No.|\|\tow High 
4m Type Found deb 6s AQ} 901g 9453 Federai Light & Tr Ist 6¢...1942/M 8} 70 94 | 66 Jan’32-...-|} 65 98 
4m Wat Wks & EI coll tr 52- 1934 AO} 94ls Sale | 93 ist lien ¢ f 68 stamped___.1942/M 8} 70 86 | 71 Jan’32-.-.-]] 65 97 
Deb g 68 series A_______- 1975|M N Sale | 81 lat lien 6s stamped ______- 1942|M S| 7153 80 | 831g Dec’31 ----|} 82% 10213 
Am Writ Pap ist g 66_.___- 1947/5 J| 2512 28 | 25 30-year deb 68 series B-..1954/J DB) 63%, 65 | 63 Dec’3lj----|} 63 106 
Angio-Chilean s f deb 7s_...1945|M N 127% 8% Federated Metais « f 72....1939/3 D| 79 89 | 79 79 5i] 74% 95% 
Antillas (Comp Asuc) 7}48...1939/3 Jj} ---- 101g 10 Sept’31/.---}j 1 26 «| Flat debe fg 7e....-..____ 1946/J 3] 791g Sale | 79 22]| Vlig O2% 
Certificates of deposit _...-.- Te Bea ey Fe Fisk Rubber Ist sf Se - 1941/M $| 201g 22%)! 21 1 1]} 20 
atk & Mem Bridge & Ter 62_1964|M 80 85 | 85 Dec’3l1 .... n Ind Dev 20-yr 7 4s'42 3 J ie | 89 91%! 42]; 89 109 
Armour & Co (Ill) 188 4s_-1934|3 D| 75 Sale| 7112 Francisco Sug Ist sf 7%8..1942/M Ni 16 30 | 16 16 51} 15 Bl, 
Armour & Coof Del 5348._--1943)5 J| 65 Sale Gannett Co deb 6a ...._._- 1943|F Al 70 77 | 69 71 7ii 69 90 
Armstrong Cork conv 940/53 Dj} ..-- 70 | 68 Gas & Ei of Berg Co cons g §81949/3 Dj -...  -.../10314 Sept’31|..--]] 103% 108% 
Associated O11 6% gold notes 1935|M $| 100ig 101 /|100 Gelsenkirchen Mining 6s...1934|@ 8| 35 Sale | 33 37 31|] 271g 94% 
Atianta Gaz L ist 5s__.___- 5 Di 95 ----| 95 Geni Amer Investors deb 5¢_1952|F A| 7612 79 | 76 Jan’32/_..-|] 74 Ql, 
Ati Gulf & W 188 L coll tr 58 1959|3 J Gen Baking deb s f 5}48_._.1940|A O] 91 Sale| 90 91 11} 89 90% 
Atlantic Retg deb 5s__-__-- 7\J 3| 93 Sale| 91% ig | Gen Cabie lst st 534eA....1947|J 3) 44 Sale| 4153 451g 28]/ 40 92% 
Baldwin Loco Works Ist 56__1940|M N| 101 Sale |101 Gen Electric deb g 3 4a_.__- 1942|F Al 93 981g) 96 Jan’32\...-|| 95 99% 
Baragua (Comp Asuc) 7 }48-1937|J 3 s eg 7 Gen Elec (Germanys 7eJani6'45)3 J) 4419 48 | 4012 4514 37|| 29 104 
Batavian Pete guar deb 44s 1942/3 J) 7712 Sale 2 8 f deb 6s --..-2..--. 1940/3 D 40 401g) 311} 25 
Belding-Hemingway 6s ___..1936|3 J| 87 90 20-year 8 f deb 68... ....1948|/M N/ 3812 Sale | 37 397s} 94'| 21% 92 
Bell Telep of Pa Se series B_.1948/3 J] 10014 Sale |100%4 Gen Mot Accept deb 68_...1937|F A} 9912 Sale | 99 100 | 164|| 9713 104% 
lst & ref 5a series C___._- 196C/A ©} 10014 Sale /100!g Gen! Petro! ist af Se ...... 1940|/F Al 9814 9819! 981g 991s] 19]] 96 103% 
Beneficial indus Loan deb 68 1946/M 8} 70 75 | 7012 Gen Pub Serv deb 5s__.._1939|5 J 743, 774) 16) 80 971g 
Bertin City Elec Co deb 68 1951|J DBD) 40 Sale Gen Steel Cast 52 with warr ‘49/3 J] 60l2 Sale| 6012 6012) 5] 58 96% 
Deb sink fund 64s_----- 1959|F A| 35 Sale Gen Theatres Equip deb 68.1940/A O| 514 Sale| 54 719i 111 2 74 
Deb 6s. __.___._.____...1955|A O} 32 Sale| 32 Good Hope Steel & 1 sec 78.1945|A 0] 35 3573) 34 93/| 23 
Berlin Elec Ei & Undg 6 Ke..1956|A 0] 261g 3312 31 Geodrich (B F) Co 1st 6%s_.1947|/J J] 70 Sale| 69 71lg} 14) 55 10215 
Beth Steel lst & ref 6e guar A “42/M N| 9512 Sale | 95t2 Conv RE ea 5|3 D} 40 Sale| 40 444! 87|| 33 76 
30-yr p m & impt s f 54_..1936)3 3) 95 Sale; 94 Goodyear Tire & Rub let 6s _1957/M N 75l4 Sale | 7412 7614, 37|| 64 92% 
Bing & Bing deb 6 %3___--- 950\M S| 2112 30 | 2ile Gotham Silk Hosiery deb 6s_1936|J D0] 7253 76 | 7212 7253) 61) 71 90 
Botany Cons Mills 6s... .1934/A O} 151g 1612) 1512 Gould Coupler Ist e f 68.._.1940|F A] 24 26 | 24 4) 33 = 685s 
Bilt Hotels 1st 7s _ 1934 ig 50 Gt Cons El Pow (Japan) 78.1944|F Aj 69 Sale | 69 69 2|} 50lg 101%, 
Bway & 7th Ave ist cons 68_1943|J DO 35g 57g) 4% lst & gen 8 f 6 %s_______- 1950}J J] 571g Sale | 5312 571g} 33] 41 5g 
Certificates of deposit __------ Di 1% 27%! 2% Gulf States Steel deb SMa 2ipa2)3 D| 29% 30 | 30% j 30%) Ii} 26 90 
Brooklyn City RR ist 5e_._-1941)J 5} 6614 8212 66% 
Bklyn Edison Inc gen 5e A_-1949|3 J} 102 Sale {10112 Hackensack Water Ist 48..1952/J J} 81 9012] 81 Jan’32/..--|] 801g 95%, 
S@ktyp-Manh R T sec 6e____1968 5| 8612 Sale 2 Hansa SS Lines 6s with warr_1939/A ©] 2312 27 | 25 25 5i| 151g 86% 
Bkiyn Qu Co & Sub con gtd 56"41|MN} 58 Sale| 58 58 Harpen Mining 6s with stk purch 
lst Se stamped . _____.- 3} 58 80 | 9212 June’31 war for com stock of Amshs ‘49/3 J} 34 Sale | 34 35 31} 22 S84ly 
Brooklyn R Tr Ist cony g 48 2002/J 3} 85 --.-_.] 9212 June’28 : Havana Elec consol g 58....1952)F Aj 17 39 | 25 Nov’3l|-..-/]| 25 6581, 
Bkiyo Union E) Ist g Se -...1950|/F A] 76 Sale | 76 78 Deb 5s series of 1926_..1951|M $ 8 8 Dec’3l|-.-. 8 80%, 
Un Gas 1st cons g 5e-.1945|M N' 10214 Sale |102 Hoe (R) & Co lst 6s ser A.1934|A 0} 26 2919] 2512 68 
lst lien & ref 6s seriee A__.1947|M'N 108 120 |10712 Holland-Amer Line 68 (fiat).1947|M9N) ____ 2734) 347g Oct’31 34%, 65 
vw deb g 54s... ----- 3615 J 1 ----1150 Dec’3l{---. Houston Ot! sink fund 5 }s..1940|M' Ni 6612 Sale | 6612 62 «04 
v deb 6e_-_____....- 5 Dj 97% Sale | 97 Hudson Coal lat s f 58 ser A- 1963s D| 3853 Sale | 38 361g 63 
Buff & Susq Iron Ist s f 68-.1932'3 D} ____ ____| 96 Hudson Co Ist g Se__--- MN 9912 Sale| 991g 9912 100 108% 
Sufft Gen El 4s ser B__._- F Al 9312 9312 Humble Oil & Refining 5 Ks- 1932 J J} 1001g Sale {100 10014 08%c106% 
Sush Terminal! ist 4s__...- 1952/A O} ____ ____] 80 Deb gold Se.........--- 7|A4 O| 96 Sale 993g 96 
Consol &@_._-_..-..-_--- 1955/5 J 75 | 67 Illinoia Bell Telephone Sa. -2i986 3 D 100 Sale |100 10012 9913 10753 
Bush Term Bidgs 5s gu tax-ex 60)A O} 85 89 | 89 Illinois Steel deb 4 348--_--- 940|A O 9612 Sale | 95 9612 93% 10415 
By-Prod Coke lst 5448 A.-.1945)M NN} 557%, 78 | 59 Dec’31 59 104 | Liseder Stee] Corp mtge 68..1948|F Aj 26 26 3012 171g 82 
Indiana Limestone ist sf 68.1941|M N} 1712 19 | 1 15% 0 69 
Cal G & E Corp unif & ref 5a_1937|M N| 1001, 10114) 9912 Ind Nat Gas & Oi] Ref 5a ...1936|M N| 951g Sale | 951g 951g 97 102% 
Cai Pack conv deb 5a _---_- 1940/3 3} 7014 Sale | 70% Inland Steel let 434s--.-.-- 1978|A O| 79 Sale | 79 80 72% 97% 
Ca! Petroieum conv deb ef 6e1939)F A} 65 73 | 65 1st ms f 434s ser B ._._- 1981/F A} 78%, Sale | 78 791g 73 96% 
Conv deb stg 548__----- 38iIMN, 70 Bale | 70 Interboro Metrop 4s...--1956)/4 ©] 912 12 | 101g Sept'’31 -.--|| 91g 10%, 
Camaguey Sug Ist 6 f 76-_-.1942|A O 14] 5 Certificates of depostt---..-. AO 1g ....] 91g Jan’31-..-|| Ol¢ O15 
Canada SS L ist & gen 68--.1941/A O 40 Interboro Rap Tran ist 58..1966|3 Jj 49 48 501g 112]! 37% 77% 
Cent Dist Tei lst 30-yr 5a__.1943|J D} 101 Sale |101 101 | 11) 100 106%) Stamped_....-......-..--.. J J) 4812 Sale | 47 501g 298]; 371g 78 
Cent Foundry ist sf6e May 1931|F Aj 8614 90 | 89% 10-year 66....---------- 1932}A ©} 3512 Sale | 31 38 231g 64% 
Cent Hud G & E &6__Jap 1957|M 8} 98% 100 | 9814 10-year conv 7% notes _..1932/M $| 7012 Sale 69 71 5685 
Cent Ill Elec & Gas ist 58_--.1951/F A} 75 Sale| 7312 Interlake Iron ist 5e B..-.- 1951)|M@ Ni 56 6419] 60 49 87 
Central Steel ist ga fS8e....1941|MN|} 85 90 | 81 Int Agri Corp 1st 20 yr 5s..1932/M Ni 9614, _...| 99 Dec’31 | 981g 90% 
Certain-teed Prod 54s A...1948|M 8} 3712 Sale | 3614 Stamped extended to 1942... MN] 35 Sale | 35 37 | 38 76ls 
Cespedes Sugar Co Ist 6 f 74s '30|M $ 51g 8 5 Int Cement conv deb 56__..1948/M Ni 79 Sale| 6812 7014 ' 60 100 
Ohbesp Corp conv 58.May 15 '47|M Nj 74 Sale| 7112 Internat Hydro E! deb 6s__.1944]A O} 5112 Sale | 50 38 98h 
Chic City & Conn Rys 6s Jan 1927/A Oj ---. ----| 27} Internat Match ef deb 62...1947|M Ni 563, Sale| 521g 5812 | 301g O01, 
Ch G L & Coke Ist gu g 56._1937|3 3 100 | 99 Conv deb S6...-..-._--- -1941/3 J] 59 Sale| 57g 63% 395g 100 
Chicago Rys Ist 5s stpd rets 15% Inter Mercan Marine e f 68- “i941 A Ql 45 Sale| 45 50 43°97 
Principal and Aug 1931 int....|F Aj 48 49 | 48%, internat Paper 6s cer A & B- 1947/5 J} 52 Sale| 52 44 #71 
Childs Co deb Ss___....... BJA O| 45 Sale| 45 Ref s f 6s series A_____--- 1955)" 8} 32 Sale | 32 36 26 «69% 
Chile Copper Co deb 68....1947)3 J} 54 Sale| 52 Int Telep & Toles deb g 434s i9es J J) 49% Sale| 4612 49 B44 841g 
Cin G & E ist M 48 A_____- AO] 85% 8512 v deb 4}46...-.....- 913 J) 55% Sale | 53% 351g 96 
Clearfield Bit Coal ist 4s...1940)3 Jj .... 74 |! 77 | | Daa sae Saas 1985 F Al 5014 Sale | 48 35 91% 
Colon Ot! conv deb 64__.-_- B8iJ 3} 34% Sale | 34% Investors Equity Geb 58 A _.1947|/3 Di] 55 70 | 60 Jan’32 59 8=675 
Colo F & 1 Co gene f Se....1943|F A| 60 67 | 60 Deb 5s ser B with warr...1948)4 O] 565 77 | 59 60 60 76 
Col Indus 1st & coll 5s gu__.1934|F A] 6212 ._-.| 611 Without warrants_...-. 1948/4 O] 55 65 | 60 Dec’31 | 60 «7 
Columbia G & E deb 5s May 1952|M N| 7812 77% 
Debentures 58....Apr 15 1952/A O} 80 8ilg 81 K C Pow & Lt lst 4}4se0er B.1957|4 J] 937% Sale | 93's 941g ; 931g 105% 
Debenture Se.....Jan 15 1961/3 J} 77 Sale| 77 lst M 4s__-_------- 8 1961))/F A} 93 Sale 94 ; 92 107 
Columbus Gas lat goid 5e_ _- J} ---- 94 | 90 Kansas Gas & Electric 448.1980] Dj 81% Sale | 81% 86 | gO 100 
Cotumbus Ry P & L 1st 43481957|J 3} 8214 84%) 84 Karstadt (Rudolph) Ist 6e..1943)M "| 23 Sale | 22 2314 13 75% 
Credit sf 6e_.--1 MN] 92 93 | 92ig Keith (B F) Corp Ist 6e_...1946/™ © 441g 45 | $5 TB 
Coll tr 8 f 5 4s notes. ____- 35\J J3| 851g 87 | 87 Kendall Co 54s with warr_.1948|M $| 6253 57 | 52 52 | 39 71 
Comm’! Invest Tr deb 6348_1949/F A| 83 Sale! 83 Keystone Telep Co Ist 56-..1935]5 J] -... 7212] 70 Jan’32 | 70 82 
Computing Tab-Rec s f 6s_-1941/J 3] 105 10614 105 106 Kings County E! L & P 5e..-1937'4 © PE 10014 ‘ 100% 105% 
Conn Ry & L Ist & refg43481961/3 Ji} 78 _--. 10153 July’31 9914 10158] Purchase money 68------ 1997.4 ©} 12053 140 127 Dec’3l 1420 140 
Stamped guar -----1951]3 Jj] 8212 9714 9312 Dec’31 931g 103% | Kings County Elev Ist g 48-1949|/F A} 6553 79% 6512 61% 851s 
Censol roiv & Comm Banks Kings Co Lighting 1st 5e-.-.1954/J 4] 93%, 9612 931g 9312 1 
Conpenannes Hydro-Elec Works First and ref 6 4s_--.---- 9654/5 J} 1 8 1 107 105 120 
78_1956|3 J| 35 37 | 34 Jan’32 Blis 93%, | Kinoney (GR) & Co7%% notes’36/J Bl 5114 60 Jan’32 55 
Cons Cealor haa lst & ref 5s_1950'J D| 1912 Sale! 191g 20% 2014 481, | Kresge Found'n coll tr 6e-..1936|5 D e | 90 901g 89% 103 
Consol Gas (NY) deb 5}48.-1945 F A] 104%g Sale 1031g 10412 997, 1081¢] Kreuger & Toll secs f 58----1959/" ©) 57 Sale| 535. 59 37 
i RN, a 951|3 D| 93% Sale | 93 93%, 891s 104 
Consumers Gas of Chic gu 5s 1936/3 D 100 Sale 100 101 997s 1055, | Lackawanna Stee! Ist 58 A_-.1950\" 8] 91 Sale| 91 91 9313 106 
Consumers Power ist 5e....1952|M N Sale | 99% 100% 981g 1067 | Laclede G-L ref & ext 58 ....1934/A O 98 | 95 9614 88 104% 
Container Corp 1st 68-_----- 1946/3 D tte 39 | 341g 36 25 85 Col & ref 5s series C_...1953|}F A] 75 Sale| 75 7653 64 103% 
15-year deb 5e with warr_.1943}3 Dj} 20 21 | 20 22 20 64 Col & ret 54s ser D_.---- 1960/F A] 75 76 | 75'g 75ig 65 103% 
Copenhagen Teiep 5s Feb 15 1954/F A} 65 Sale’ 65 65 61 10212¢] Lautaro Nitrate Co conv 68-1954 
Prod Refg ist 25-yr sf 56'34|M¥ N| 10112 10514 102 102 100 10553] Without warrante.....-.--.- J J} 12% Sale | 121 131g) 77 6 75s 
Crown Cork & Seale f6s....1947|J DB} 7912 80 | 7912 80 991, | Lehigh C & Navef4%sA_.1954/5 4 9112} 88 Jan’32|..--|| 88 103% 
Crown Willamette Pap 66..1951|/3 J} 70 Sale| 6953 7012 65 963%) Cons sink fund 4} ser C_1964/J J] 90 1 89 Jan’32-.--|| 88 102% 
Crown Zellerbach deb 6s ww 1940/M S| 51 Sale| 51 57 45 865 | Lehigh Valley Coal! Istg 58-.1953/4 4] 82 88%] 80 Jan’32|..--/|} 89 102% 
Cuban Cane Prod deb 66_..1950)3 J llg 2 lig 15g 1 147%, lat 93 oe Int red to4% 1933/5 Jj _... 9953] 94 Dee’31/-..- 04 10215 
Cuban Dom Sug ist 7 }4s__.1944;|M N 1lg ....]| 5 Dee’31 3 16 ist & refs f Se_.......... 1934|F A 9912| 951g Dec’31)....|] 951g 1008 
Btpd with purch war -|----| Ms 6 | 1 Jan’32 2 17 ist & ref sf 58...-------. 1944j/F 4) ___. Jan’32)..--|| 44 78 
of dep stpd and unstpd-.-_-_j_._. llg Sale| 11g 1lg 2 10 lst & reff Se...........1954|)F A] _... 40 | 50 Deec’3l|...-|]| a 652 
Cumb T & T ist & gen 5e_--1937/3 J] 9953 Sale; 99144 100 98 106%) Ist &refst5e_........-- 1964/F Aj} __._. 57 Jan’32)...-|| 40 66 
Cuyamel Fruit Ist sf 66 A_.1940/A Oj _... 99 95 105%) let & refat Se_....-._--- 1974|F Al _... 65 | 41 Jam’32}...-/} 41 67 
Liggett & Myers Tobacco 7#.1944)A ©} 115% Sale {115% 117 32|} 111 125 
Del Pow & Light 1st 6}48-.1971/3 3, 85 93 Jan’32 92 1011] 45s- _--e-0--195i/F Al] 981g 984%! 9812 991g] 37|| 95 110 
set & ref 434e_.......... By ER) ne ee ee Mo ---- ~-.. | Loew's Inc deb ef 68.-.---- 1941/4 O} 81 83 | 80 82 27\| 70 
let m 43$8_--.--...-...- oj5 J} ---. 90 | 901g 9012 9313 100 | Lombard Elec 7s without warr’52|J ©] 61 62%) 6112 65 12) 61 
Den Gas & E!L let & refafe'51IM Ni 92%, 9314' 90 9215 95 105 With warrants._......._-- J BD} ____ ___.| 69 Nov’31j...-|| 64 
Stamped as to Pa. tax....19051|M N| 9214 9212 921s 1041, ] Lorillard (P) Co deb 78...-1944)A ©] 103% Sale |10214 104 70\| Q8lg 115 
Dery (D G) Corp lst s f 7s. _1942)M $ _.-.| 61 Oct’29 atin ar! 14 -pgage ees se See 1961)" Al 83 Sale| 83 85 27|| 77 95% 
2d 7s stpd Sept 1930 coupon..|M 8} 1 3 Dee’31 c15 OF) ace seereaphen 1937|3. 3} _._. _...|101%g Dec’31}..--|| 86% 101% 
Detroit Edison Ist coil tr 5s.1933/3 J) 100% Sale {10012 101 100 104% | Louisville Gas & El (Ky) 58.1952|/M | 9612 Sale| 95% 98 | 43]| 92 108 
Gen & ref 5s series A_.__. 949/A 0] 100 Sale| 991g 1003 96 10913] Lower Austria Hydro Ei Pow— 
Gen & ref 5e series B____- 1955|3 Dj} 100 Sale |100 100 ee OO ae OL ieee 1944|/F Al 36 Sale| 3412 39 16,| 30 87, 
Gen & ref 5s series C____- 1262|/F Al 98 Sale| 98 1 97 110 | 
Gen & ref 44a series D_..1961/F A] 92 Sale| 91! 92%2 89', 105% | McCrory Stores Corp deb64e'41/J_ BD) 77 84 | 83 91 2;\| 74 100 
Det United Ist con g 4348...1932/3 J}... ____}____. Pde: 90 100 | McKesson & Robbins deb 5%s'50|M@ N| 56 Sale| 56 58 69)} 46 84s 
Dodge Bros cony deb 6s--..1940/M N Sale | 80 73 98's | Manat! Sugar Ist sf 7}s--.1942/4 9} 10 19 | 10 Jan’32 Lendl 20 «40 
Dold (Jacob) Pack ist6s_...1942/M MN! 52 Sale| 51 52 50 78 Stamped Oct 1931 coupon 1942/4 O] 4 1312] 3 4 41g 35 
Dominion Iron & Steel S8_..1939/M $| __.. ___.|100 MNov’31 84 100 | Manhbat Ry (NY) conag4s_.1990)/4 0] 36 Sale| 351g 39 | 195) 27 62% 
Donner Stee! Ist ref 7s ____. 1942\J J] 76 75 73 101 2d 4s -2013/3 Di ____ 3512' 32 Dec’31)_.--|| 80's 651 
Duke-Price Pow Ist 6s ser A_1966/M' Ni 807% 83 | 79% 804 68 1061,] Manila Elec RR & Ltef 6s -1953/M 8| 60 9712] 98 Sept’3l/....|| 95 100 
Duquesne Light let444eA_1967|A O} 967% Sale | 9614 97 93 c106% | Mfre Tr Co ctfe of partic in 
fast Cuba Sug 15-yrefg 7%4s'37|M $} 5ig 1812) 5 Jan’32 lg 42 A 1 Namm & Son lst 68..1943/3 D} 80 81 | 80 80 6) 83 O46 
Stamped as tos fguar_______- ai _...| 412 Dee’31 3'g 9 | Marion Steam Shovel sfés_-1947|4 ©] 21 30 | 321g Jan’32)....|| 31 47 
£4 El Ili Bkln ist con 42 _...1939|3 J} 95 Sale| 95 9612 90's 110 | Market St Ry 7eser A_Aprii1940/9 J) 85 Sale| 84 85 16|| 79 98 
£0 Elee (N Y) Ist conag 58_1995|J J] 10812 110 {10812 Dec’31 10733 123121 Mead Corp 1st 6s with warr.1045|M N| 48 Sale | 47 50 27|| 371g 90 
Ei Pow Corp (Germany) 648 °50 50\IM 8} 33 Sale| 32 2344, 89 | Meridionale Elec ist 78 A...1957/4 9] 77 80 | 781g 78!3° 5 | 76 100% 
letsft6s4s..-..._- 1953|A O] 301g 33 | 31 35 8714 | Metr Ed Ist & ref 5¢ ser C..1953)3 J| 97 Sale| 97 97%' 2) 97 106% 
tik Horn Coal lst & ret6421931|J DB] 20 25 | 20 Jan’32'.._l] 20 81 let g 4 %4eeer D__----_-- 1968/M 8; 82 8212 82 84144 19:| 84 104% 
Deb 7% notes (with warr) 1931/J BD} _... 15 | 15 Aug’3l'....!} 10 20 | Metrop Wat Sew & Dr 53s .1950/A ©) 47 Sale; 4444 47 | 23) 26 75 
Equit Gas Light Ist con 5¢_.1932|M S| 99%, 100% 100 Dec’31 -.._|| 99% 101%] Metr West Side E (Chic) 49.1938|F Aj 40 481g 38 38 11} 48% 77 
Zrnesto Breda Co let m 7¢__1954 | Miag Mill Mach Iste17s...1956/3 D) 20 23 | 25 25 2:| 37 84% 
With stock purchase warrants 'F Aj 45 Sale! 45 4614 331g 76 | Midvale St & O coll treat 5s_1936'M 5S! 9312 Sale | 93 943g 38'' 851s 10414 





¢ Cash sale. # Deferred delivery. 
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: Price Week's || Range BONDS 3] Price Week's : 
NY. sToOck “EXCHANGE 3 Friday Range or 3 for Year N Y. 8TOCK EXCHANGE 5 Range or for Year 
Week Ended Jan. 22. Ea} Jan. 22. | Last Sale. 1931. Week Ended Jan. 22. <a . 22. | Last Sale. 1931; 
n \pia—sAsk\Low = Heh| No.\|Low High Bias«CAsk\Low = =~—«stws| No.|| Low 
unw Ei By & Lt let 5s B---1961 3 92% Sale | 9212 41{| 84 104%] Rima Steel lst s f 7e_-.---- 1955|F Ai 30 34% Jan’32 Pras 201g _ 
‘raked tt el 1/3 3] 9212 Bale | 92 95 | 23|| 80 1045: | Roch G&E! gen mtged 4s serC’45|M 97 101%) 97 97 | 97 10713 
ogantenn Power ist 5s reat J J3| 95%, Sale | 9412 9512) 10)} 85 106 Gen mtge 448 series D...1977|M ---- 921g 92% Jan’32-....j] 96 
Deb 6s series A. -.------ 3 Di 78 Sale| 75 79 | 17\1 73 106 | Roch & PitteC & 1 p m 5s_..1946/M N 05 a: TOME «20k otk: oes 
Montecatini Min & — Royal Dutch 4s with warr__.1045|A O 72s Sale| 72!2 731i, 70 04 
Debs 7s with warrants..-1937|3 J| 70 Sale| 69 70 | 18]| 671, 1001¢| Rubr Chemical sf 66_.---- 1943/A O 73 | 25 Jan’32,--..|/| 17 56 
scoot ant ca isis 3 Ge oie |% 5%) Sal SS” ane son 
outrea! Tram ve 2 Sale 101%, | St Joseph Lead deb 5}48_-..1941/M N} 8312 Sale | 83 84 | 31 
Gen & ref ef Seseries A_.-1955|A O| 64 74 | 60 Dec’31'....|] 60 95 | 8t Jos Ry Lt H & Pr ist 5¢_.1937|M N 75. 85 | 75 Dee'sl\---- * 100 
Gen & ref sf Se ser B_..-1955/A O| 62 —_...| 94 May’31-..-|| 931g 94 | 6t L Rock Mt & P 56 stmpd_19655)5 3} 40 «44 | 40 40 45 657 
Gen & ref 6146 ser C..1955/A O| ____ 89 | 871g Mar’31\..--|| 871g 871s] St Paul City Cable cons 5e_.1937|J J} 35 93 | 20!2 Dec’31|----|| 201g 92 
Gen & ref sf Se ser D..--1955|A O| 62 91l2 9312 May’31|\-...!] 91% 931g] Guaranteed be_.-._-..-- 1937|3 J} 40 655 | 88 June’31'--.-|| 88 92 
Morris & Co Ist 8 f 4348 ----- 1939/3 3] 75 Sale| 7112 75 | 641, 83 | San Antonio Pub Serv lst 66_1952)/3 Jj 85 90 Jan’32,-.--|| 96 100% 
Mortgage-Bond Co 4s ser 2..1966/A 0} _... 70 | 70 Sept’31....|| 70 70 |Sazon Pubile Works—See under} 
10-25 year 5s series 3... -- 1932/5 HI within: aoe a: <a a 95 Foreign Governments. 
Murray Body bas 838s Spcaeihenet 1934] Di 85 94 | 85 Jan’32)....|| 85 98 | Schulco Coguar6}ss._.-...i946}J 3} 48 54 | 48 48 2) 48 75 
Mutual Fuel Gas tet gug 5s.1947|M M| 90 95 100 100 100 10912] Guars f 64s seriee B__--- 1946/A O| 70 75 | 70 70 2|| 48% Gil 
Mut Un Tel gtd 6s extat5%.1941.M Ni 80 90 | 99% Nov’31|_-..|| 99% 10412] Sharon Steel Hoop s f 54s--1948 vA 411g 427%) 42 4212) 6il 464 Ole 
Li d ed ? { 
Namm (A I) & Son. See Mire Tr Shell eon One! dab _ “1987 MN 70g Sale e7 70% 392 $615 Hs 
Nassau Elec guar goid 4e...-1951/3 J) 44%, 4614) 4412 46 18 35 Deb 5e with warr..___.-_- 1949|A ©} 70 Sale| 67% 707, 249]| 5&7 9 
Nat Acme Ist 5 f 68. .------ 1942/3 Di 60 65 | 60 Jan’32'....|| 60 Shinyeteu El Pow lst 6448..1952|J D) 59% Sale| 58 59% 17/| 38 93% 
Nat Dairy Prod deb 6\46---1945/F Al 90 Sale| 90 91 | 165)| 8314 102% | Shubert Theatre 6s_June 15 1942/3 Dj 1% 3 | 312 Jan’32 ----. lig 25 
Nat Radiator deb 64s-.---1947|F Aj] 953 18% 12% 12%) 1|)| 11 25% | Sitemens & Halske sf 7s----- 1935|3 3} 75 77 | 75 75 17/| 48 104 
Nat Stoel ist coll be....---- 1956!A O| 7312 Sale ; 73 75 36]; 681g O1ls] Debsf6%s_..--..----.1951|M $| 5312 Sale | 53 55 19}; 36% 101% 
Newark Consol Gas cons 5s-1948/J D) ____ 102% 96  Jan’32 -.-_|| 102 108g] Sierra & San Fran Power 5e.1949|/F A; 9013 Sale | 90 90% 3}]| 90 105% 
N J Pow & Light let 4348---1960/A O} 8212 95% 95% 95% 1]} 96 1031, | Silesia Elec Corp sf 6%4s_--.1946)F A; 20l2 2712 28 28 | 2]; 15 Sill 
Newberry (J J) Co5%% botes’40/A O} 78 82 | 80 80 5|| 74 95 |{Silesian-Am Corp coll tr 7¢.-1941/F A} 40!2 Sale j 4012 41 17}|} 26 86 
New Engi Tel & Tei 6 A---1952/3 D) 100 Sale 100 101 | 61|} 991g 112% | Sinciair Cons Oi] 15-yr 78..-1937/M) 8} 8414 Sale| 8444 86 | 83]) 71 100% 
lst g 4368 series B__----- 1961|M N| 9414 Sale | 93% 9414) 14/| 92% 108%] ist lien6%seeries B__.._.1924/3 D} 80 Sale| 79%, 8112 36)]| 6412 98%, 
New Ori Pub Serv Ist 6¢ A.-1952/A @} 74 Sale| 74 73 311 60 94% | Sinclair Crude Oll 5%sser A_1935|3 J| 95%3 Sale| 93% 9512 42/' 90 103% 
Firet & ref 6e series B_..-.1955/5 D} 74 Sale | 73 75%' 16]| 66 9412 | Sinciair Pipe Line sf 5e_....1942/A ©} 9212 Sale | 92 9314. 21|' 88 162%, 
N Y Dock 50-year letg4s--1951/F A, 51 55!2 55 Jan’32--_-|} 50 84i¢ | Skelly Oll deb 5s. ---.---- 1934\M S| 45 47 | 44% 45 | 5), 391g 84 
Serial 5% notes.-.------ B8j/A Ol 3712 39 | 39 39 | 11|} 30 81% | Smith (A O) Corp lst 6}s_-1033)M1 N/ 1001, 100% 100% 100!2 7] 98 106 
NY Edison let & ref 6448 A-1941/A ©} 10853 Sale 108% 10912 53)| 103 11714 | Solvay Am Invest 5s 1942|M 8} 877%, Sale | 83 877% 17) 76 98%s 
ist lien & ret bs series B-..1944/A ©} 9912 Sale 9912 100% 144|| 99 10814 | South Beli Tel & Tel Istef5e"41|J J) 99 Sale| 99 100 | 55} 9753 106% 
N Y Gas El Lt 8 & Prg 58..1945/J BD) 10314 10912 10212 10212 8}: 1 Olg 11239 | S’west Bell Tel Ist & ref 5e..1954/F A} 9912 Sale | 99 99% 28] 81g 107% 
Purchase money gold 48--1049/F Aj 9112 Sale | 905, 9lt2 18]] 90 102% | Southern Colo Power6sA...1947|J J} 87 Sale| 85lg 88 * 10} 80 1 
NY LE & W Coal & RE 5%#'42/M N| ___- 90 [102 Sept’30 ----|] ---. ---- | Stand Oli of N J debés Doc 15°46|F A! 10014 Sale |100'4 100% 195] 9814 105 
NY LE & W Dock & Imp 68 °43|) J) ---> 101 [100 June’31----|] 100 100 | Stand Oli ot N ¥ deb 4is...195i|J 0) 89%, Sale| 89° 91 °| 41] 85 cioa” 
NY Rys let RE d&refd4e--.-1942/5 J "_.-| 431 Oct’31 -2.2|| -..- -..- | Stevens Hotel 1st 6s ser A...1946|3 J! 26 Sale| 26 28 | jel 21 68 
Certificates of deposit -- - - - - ---- 40 40 Dec’31--.-|} 40 40 Sugar Estates (Oriente) 7¢_.1942)M $ % 3 22 Jan’32 1 30 
re ee eee Te 4 ---- 118) 212 Dec'30...--l] ---; --- 4 | Certificates af deposit - MS 7 lg Dec’31 ---- lg Bs 
NY ys Corp ino te. -Jxi 1065 ‘Ave “24 » 4 sma i —- hs Pd Syracuse Lighting letg 5s.--1951|3 Dj] 99 100%4'100 Jan’32 ---- 100 llilg 
lor lien 68 series A. ---- 5 J} 39 Sale | 37 2 
N Y & Richm Gas ist 6sA_-1951IMN| 95 98 | 95 O's 2 367 108 Pecan rs tt ga —_ | 
3 Tena Coal Llron & KI | a, eee 
NY State Kys ist cons 4 348-1962|M N 2 5 212 Jan’32}_... 1% 1113] Tenn Cop & Chem deb 60 B_19441M 8} 52 sim! 63 ne te 100 
Certificates of deposit - -- - - MN 2 13 | 3% Nov’31|----|| 3 9 | Tenn Elec Power Ist 6a__--- 1947/3 Dj] 9814 Sale | 96 9812 37|| 88 108 
50-yr ist cons 6 448 series B1962)M N) 2 212} 3 Dee’3il-- 3 12 | Texas Corp conv deb 5a 19441A GO! 78% Sale | 781 i 153|} 66 102 
N Y Steam lat + 6s ser A 1947/M Nj 103%, 105 [104 Jan’32|_---|| 1011g 100% | Third Ave Ry letref4e.-...1960|3 J] 47 * Sale | 46 is = “Toll 39 58 
let mortgage 5s --. ------ 195))M Ni 94 954) 955g 96 7|| 975_ 105% Adj inc 5s tax-ex N Y Jan 1960/A O] 35 Sale| 35 36% 243/| 28 48% 
NY Telep lst & = 814}48-1939|M N) 9gi, Sale | 98 9912! 220|| 9614 10614] Third Ave RR Ist g 5e__---- 1937|J J] 897, Sale | 897 89% 11] 85% 101 
N Y Trap Rock Let 68-- ---- 194613 Di 65 75 | 67 6953! 4|| 671g 10012] Toho Elec Power ist 7s 19551@ S| 66 68 | 641 66 3 18]| 650'g¢101% 
Niagara i See ist 58..1932|)5 J ea Dee’3 1). 98 103% 6% gold Sis > <td seine 1932 Zs 9714 Sal 95% 1 | . 1 
Ret & gen Ge. ------ Jan 193214 O} “7"> <7") 99% Dee'3i|---_|| 99% 103 | Tokyo Elec Light Co, Ltd— a Pe ee 
Niag Lock & O Pr 1st 58 A..1955)A O} 93 9512] 9414 9414) 3]) 8953 106 1st 66 doliar series__.____- 1953/3 D| 585s Sale | 58 62 | 197]| 40 91% 
Niagara Share deb 5 }4a - -- - - 1950 | N] 67 Sale| 63144 6712) 41]/} 55 9 Trenton G& E! istg 5e_-_..1949|M & 100% Dee’31 160% 107% 
Norddeuteche Lioyd 20-yr 8 16s'47)|M N) 33 Sale| 3012 33 | 22|| 20% 87 | Truax-Traer Coalconv6%s.1943|MN| 15 21 | 21 92 | 3i| 2518 72 
Nor Amer Cem deb 6 8 A- “i M $} 21 Sale| 201g 21 17|| 17 6612] Trumbull Steel let sf 68_...1940/M N] 62 Sale| 511 521, 9}; 521g 1001s 
North Amer Co deb 5e- ----- 1/F Al 83 Sale | 83 85 | 41]; 74 ¢102%4| Twenty-third St Ry ret 5a_-.1962|3 J] 7 12%! 10 * Dec'3i 10 26% 
No Am aioe deb eon: A. 1967 ~ 8 87 a 87 87, 3h 75's 105% Tyro! Hydro-Elec Pow 74s_1955|M N| 42 Sale | 42 451g, 15|} 42 100 
Bt. series C---Now 15 1909 M Mu 4 pnd ot on s ore oats Guar sec @ f 78. -.--.---- 1952)F Al 45 651 | 45 61 13|}} 35 96% 
or rac aie ms 
ot Gusees Fow-aeare A--istilm o| ec ole | $2 S28) Gol) So eee | Dene Ries om ers aa: pei | 190, Sis | Sot 183. | 33 So} 
ist & ref 56-yr 68 ser B----- 1941/A O} 10212 Sale |1015g 10212) 22]; 96 107%] Ref & ext 5e -” 1933/M@ N| 100% Sale | 9912 100% 53 98% a 
jog d Tat td ¢ 4348 gid pe Jal -zz- 97%) 94% 94% 7|/ 99 103 |unELaP (Il) lst g 6348 A 1954|3 J] 100 Sale 10012100121 oes 196%, 
4 Ne ee eek har mae 2) oy Os | tos t00, 5 ee 
Ohio Public Service 748 A..1946|A ©] 103 Sale |103 104 2]! 10013 114 et lien @ f ba ser G._.Feb 1935|A O 93° Sale oa 93° 3 oe ion 
lst & ref 7s series B__...- 1947|F Aj 10414 10712104 Jan’32|....|| 97 115 Deb Se with warr.-._Apr 1945|J D| 74 Sale| 731 76 | 16|| 70 97 
01d Ben Coal ist 68------- FA) 17% 25 | 18 18 3|| 161g 56%, | United Biscuit of Am deb 68.1942/M N| 9214 Sale | 92 93 8} 90 1 
Ontario Power N F ist 5s...1943/F A/ 83 Sale| 83 83 1}; 85 10714 | United Drug 25-yr 5e 1953|M S| 89 Sale| 881 891 39 me 
Ontario Power Serv Ist 5 48-1950 J} 5Alg Sale | 5012 5734; 10 94% | United Rys St L eada ilps 1934/3 r| 3812 40 | 39 . 39% 19 © ome 
Ontario Transmission let 56.1945|M N} 83 91 | 80 Jan’32/-.../| 90 1074 |US Rubber ist & ref 5eser A1947|J J} 58 Sale| 57 591g 120|/|) 35 7 
Oriental Dev ent—fiee Forelign G! vernments United 8S Co 15-yr 68 1937\M@ N}| 80 Sale| 80 80 ‘ 1} 82 1 rs 
Oslo Gas & EI Wis ext | 60. -1963 108 B| 64% Bale | 64% 64%) 21!) 58 100 Un Steel Works Corp 6348A_1951|3 D| 2712 Sale| 2612 30 | 27 ps 
wie 4612 48 | 48 48 Bi] B0lg 90% Sec s f 64s series Sets 1951/3 D 28 Sale| 2712 29 | 17 153g 83% 
sastiic Cant thers rerte.10001s BL Ott, Gate | 0% 1004) O88 Ste WlOELe Roku vee bnientawdl Tite 83% 
Pac Pub Serv 5% notes....1936|M 6/ 87 90 ; 87 Jan’32)--.-|| 861g 9112] Esch-Dudelange sf7s..-.1951|A O} 85 Sale} 85 88 6|| 79 108 
Pacific Tel & Tel 1st 58. ---- 1937|5 J} 101% 102 r01% 102 | 39]} 997 106% | Universal Pipe & Rad deb 68 1936|J DB] -- 30 | 20 Deec’31 15% 51 
Ref Mtge 6s series A-_--- 1952/M N| 10044 Sale ' 9953 1004! 26!] 99 10813] Untereibe Pow & Lt 68 1953/A O| 33 34 ' 35 35 | ill 23° $3" 
Pan-Amer P & T cony 6 f 68_1934|M N| 10114 Sale 100% 101%) 13 108 | Utah Lt & Trac lst & ref 5e-.1944/A 0] 79 Sale 79 79 | 12\| 71% 101 
Pap-Am PetCo(ofCal)conv 68 °40}J Dj} 13 Sale, 12% 1312; 11)| 121g 78 | Utah Power & Lt ist 5e____-1944|F A] 891g Sale 89 91 390i 79. 10 . 
Certificates of depostt - ------ - ~---| 12% -...| 13 Dec’31|----|} 18 33 | Utica Elec L & P Ist stg 5e_1950|3 J 10612 97 Jan’32 104 107 
Paramount-B'way ist 6}48..1951)3 J} 78 80 | 82 82 2] 65 105 | Utica Gas & Elec ref & ext 561957|J 3| 100 103 102 102 | 1 4 
Paramount-Fam’s-Lasky 6s.1947|J Dj} 52 Sale| 51 53 37|; 40 97 [Util Power & Light 5 1947/3 Di 465g Sale | 46 481 | 76 = > 
Paramount Publix Corp 63481950'F Aj 4714 Sale | 46 48%) 92 39 Deb 5s with ote tae F Al 44 Bale | 43 “774 2 1 
Park-Lex Ist leasebold 6348.1953J J] 184 21 | 18% 21 | 22)) Ills 62%, A treme yy ee gli FA 4812 = $6 4 70% 
Parmele Trans deb 68-----1044/A O} 20° 21 | 1712 Jan'32..-.|] 124 38 aS TREE. <-- -ocne pene Rroeres. spegees cove aoee 
a ‘assaic cons DT came nace Giicdas ' 
Satie Meek Geer fewteharr 198Tea te] “48° W67] Go! ee Gn Gee ae Len met Ameen ete eS te eres OF 
Penn-Dixie Cement Ist 68 A1941/M $| 4214 Sale | 4214 4214] 5)| 86 80% | Victor Fuel lstaf be e~- 1953 - oe 68 i te Der’31 Paes . & 
Poems tee eg Ade a Oeste > sos Bale 3, 13538 224|| 80 100 | Va Iron Coal & Coke ist g 58 1949|M S| 69%, Sale 6934 69% rao be HH 
oye ale ll 1 
Retundive Si eetees- a ee — Sale 06'2 06's rH 106 11's Va Ry & Pow ist & ref 5e_..1934/J 3) 98 Sale| 97 98 | 13 92 105 
tered -.......--.-.-.- M 8 85 8512 10912 July’31/----'| 106 1091¢]| Walworth deb6é ith A O| 20% 28 
Pata Coe eer A....... 713 o| 85 Bale, s4i R512! 67i| 70 c1 £ eb 6 48 with warrl1935 4 25 Jan’32\..../} 25 86 
“ lee Co lat & ra Gia i007 TIM mW] 962 Sale | 95% 975) 26)| Ob4 toste| lst wish fond Gormtey A ibaslA O} 19 26| 22 °*28 lis] 30 7 
eeeesaaseoorne 1 a< 6 4 
ein & Reais toraly 4| G1 Sry | gf sun'a|74] Hit Mh] Wartt Cow's itnwase tora O| 86° Su| ga” aa | “3 98 oe 
Phillips Petrol deb 5445_....1939|3 D| 48 Sale| 48 bi | Gall 2B Site | areee cen Onan Os. idea SS a. So. oS 2 
Pillsbury Fi Mills 20-yr 68..1943)A ©; 981s 100 | 98 9814} 3]| 93 1 Warner Sugar Refin ist 78_.1941|J D 9814 99 | 98 al s = i 
eee Con Calc nciinrer al oo SS | 83 7an.3ai----1] Site 108% | Warner Gugar Corp 1st Te 1930/3 3] -- + 11 | “7ls Dee'st|-|] “7 a7 
Jan’32|....]| 89 965 Stamped July 1931 "3019 J} ---- 15 _ 
Port Arthur Can & Dk 68 A.1953/F A] 80 89 | 80 Jan’32 __. 79 1 d ree a : 4 : ; = 
ist M 6s series B - -- -. - - - 953/F Aj .... 80 |104 Mar’31\..--|| 102 108 Wah Wenn Beware {Gs777 1900 . S| ost gale oat 998 : a 
Port Geni Elec let 434s eer C 1960/M §| 6414 Sale | 63% 657 135|| 56 921, | Westchester Ltg 5a stpd gtd_ J Dl 102 104% 102° 2" os 
Portiand Geo Elec Ist 66..-.193d|J 3] _... 98%! 981g  98%| 2/1 87 104% 1 West Penn P atnd 506 .1900r7 1, tts 102102 | = 2] 200, 110% 
Porto Rican Am Tob conv 68 1942/3 J} 40 Sale | 39 42 ‘| 26]| 34% 79. | ist becerioe E--i90alm4 8 "99% Sale” "99% 10044] 13 Son hit 
oe eg & Cable coll 58-1953] 3} 32 Sale | 32 381g} 103|] 23 74%] Ist sec be series GG... " . 
Steel Car conv ge 50193313 31 64 Bale | 62 os - 3 st sec 5s series G______- 1956/3 D| 9912 Sale | 993g 100 10'| 95 10712 
Pub Serv El & G ist & ref 4}s8'67|5 D| 94 96 | 93% 9512} 29 oa 108 won Pw ed 1 “1938 3 5 a oe as 88 101 4 ion 
let & ref 4}48.-......... tare F Aj 94% Sale | 94 95 21|| 941g 1051s] Fund & real est g 44s_...1950|M N| 77 Sal 7 4 2! 
oun “= a poceow-teay 44 9 85% Gale 85, 86%! 63|| 8112 1004) 15-year 648... --.--....1936|F Al 93%2 Sale O32 97 21 76 ii” 
Pure Ol at Siete notes -iosi|e Al “fila alo | 70 “taal “Gill fm go] Seger sees eno tseild, B] 70% Sale| Sots 71, | 118] 60. toes 
wewnncceee 940iM 8| 70 Sale | 6712 68%; 29)| 621g 93%) w: In Fl Powta 
ks 3 estphalia Un El Pow 68__.1953|3 J] 2412 Sale | 23 26 | 181] 17% 70ls 
ty Bakeries af deb jar7 hoes 3 3! 75 85 | 70 70 1 C9812 Wheeling Steet Corp 1st 53481948) 3] 7214 74 | 71% 72%) 21 103 
Arms isteta--1937/M | si Sale| 75' 81 | 15] 05 95% | white mimi | i - lt 
Rem Rand ar" ale | 45 
Repubtas iosesrseatciowlA O| 70 Sais| ve 48,| “all 83 sonal waneuceasaras waren, sai 9] oT Su] ces 90") al fu, Men" 
8 ---1963|3 J] 45% 55 | 45%, 45%) 4/| c47 96 Wi 
Revere Cop & Br 6¢...July 1948)M 8} 50 Sale | 497 thout warrants. -..._.-- 3 3} 11 15} 10 10 1 81g 46% 
Rheinelbe Union s f 76. .._- 1946/3 3] 3353 Sale . 37 o4 33 10am widened ew | ist 7s... a el 4 7. = 
Rhine-Main-Dan Foreig|n Ge) vernments rwire Span O61 ist 7e---1885,5 3] Sis Sty Sie Jenasi----] 3 18 
Rhine-Rubr Wat Ser 0e.-.-.1963|3 | 23% Sale| 23 25 | 12|1 16 78q] 7 (Nowloz7 coupon) jan 1035|MN| 2 S| 1% Deersil-222]] 1 10% 
Bhine- Westphalia E] Pr 76..1950|M Nj c61 Sale | 60 62%} 12|| 44 101% Ctf dep Chase Nat Bank.__|N Ble Sal 31 3le) 1 i, 1 2 
eete FEN M.. 5 soneoes- 196a|M N] “30 Sale| 38 1%! 95|| 364 ‘Bol Wilye Overland stone. 1033[M S| 88° 02'| so% 80% 3] 88 “101% 
Cons M 6s of 1928.......1958/F Aj 3812 Sale| 38 = 41%) 94/) Zils Wilson & Co Ist 25-yrsf6s_-1941|A O| 81% Sale| 80 — 83%) 37|) 78 101 
Con m Ge of” "20 with wart. 1965 A ° 38% Sale 7 40's 93 37a Winchester Repeat Arms 7TkKs'41\|A O - 62 Jan’32|_. 
Gichfield Oli of Calif 6s. .... 4 ¢10% 67 | Certificates of deposit... _._- A O| __-- ~~~] 62% Jan’32|----|| 28 
COREE SF Cape. - on one MN] 11% 17 | 11% — 11%/ —3]/ 10% 601s] Youngstown Sheet & Tubs ba 78'S. 3| “67 Sale| 67%  69%2|28|| 4814 108% 
lst MeftSeserB .. 1977 A O| 68 Sale| 68 69 | 41'' 52 101 




















- 5, $1,000 at 73 “deferred delivery.” 
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Friday) Sales 
Boston Stock Exchange.—Record of transactions at Last rae Range| for Range for Year 1931: 
oe. Boston a “ Pama = ’ =. 3 ms Jan. 22, both in-|  geocks (Continued) Par. fo ta po res Huh. 
usive compl1ie Tom oiticial saies Us 
¢ COP 0 Bucyrus-Monighan cl A_.*|___-_- 14 (14 50| 12 Oct| 21% Mar 
Friday’ Sales Burnham Trading 
Last |Week's Range| for Range for Year 1931. Convertible pret A....*|______ y% XM 400 % Bept; 11 Feb 
Sale of Prices. | Week. Botler Brothers. ___... 20} 2% 2% 2% 600 2 Dec| 734 Mar 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. Co (A M).-... | eae 9 9 100} 934 Dec) 343% Feb 
CeCo Mig Co Ine eom._.*}______ 1% 1% 550 1 Sept 7K Feb 
Raiiroad— Cent [linols Sec Co com * 1% 1% 1% 250 % Dec 1% Oct 
& Albany...... 100} _____- 124 125 79| 105 Dec] 188 Oct Convertibie preferred..*| 1334) 13 13% 350} 18 Deo} 18 Oct 
Eleva 321] 62% Apr} 95% July | Central [11 P 8 pref._.___ aie 61% 64% 220; 50 Dec] 95 Mar 
110 7 Dec} 32% AUg | Cens Pub Ser Corp A___.*/__ | 2% =2%/] «1,050 1% Dec] 19% Mas 
EE. «nus sp novembre Cent S W Util com new__* 5 4% 5% ,100 4% Deo| 24% Feb 
10| 86% Jan| 105 Feb NOE b wekncann- *| 43 43 44 50} 36 Dec} 9636 ApF 
71|-----------|----------- Chic City&Con Ryspf ctfs*|_.._.- 2 2 100 1 Dec} 5& Jan 
ees eee Chie investors Corp— 
193} 45% Dec| 108 Mar SS la 1% 1% 950 % Dec| 4% Feb 
1064 Nov| 182 Mar | Chicago Towel conv pref_* 66 «= «66 30] 64 Oct] 85 Jan 
Chicago Yei Cab Co Inc_._* 10% 10% 1 7% Sept] 23% Mar 
ak, Cities Service Cocom.. °* 5% 6%| 6,750) 5& Dec| 20% Mar 
rs ee Commonweaith Edison 100 116 119%] 1,875} 108 Dec] 265% Feb 
1,511] 16% Dec| 92% Feb Rights (w f)_..._...._- 1% 1%] 36, % Dec} 2% Deo 
75 3% Oct 9 Mar | Consumers Co com_-_...- 5 34 % % Oct} 4% Mar 
100} 5634 Dec} 56% Dec | Cont Chicago Corp— 
15} 85 Dec] 140 Mar tere RS a ° 1% 2%] 11,150 1% Dec| 10% Feb 
1,675} 16% Dec] 68% Feb Preferred _.........-. . 20% 21 7 14% Dec| 40% Feb 
J Faas 5 7% 8 6,650 4% Oct} 15 Apr 
Corp Sec of Chic allot ctf. : 2% 3%] 1,200 3 Dec} 66 Feb 

Amer Oont Corp__.__._- * 2% 2 2% 20 1% Dee} 15% Feb CNRS oc tanacawee 1% 2 2,150 1% Dec) 21% Feb 

American Founders Corp * 1% 1 1% 309 % Dee 6344 June Co— 

Amer Pneumatic Service— I on alec gh osak 25 8% 8 aK 370| 13% Dec] 40 Jan 
Preferred. -_--..--.- eee 2% 2% TEENS STEERS FE j Preterred____._.___- Tr ey a 330| 60 Dec] il8 Feo 
2nd preferred__.....--- 2% 2% Bl. ocnian- sabe lcengee~ oie | Elec Household Util Corplu| 6% 6 7% 650 4 Dec| 20% Feb 

Amer Tei @ [4 100} 118%] 1174 1238 4\ 4,732) 111% Dec] 201% Feb | Empire Gas & Fuel Co— 

Bigelow Sanford Carpet *| 1634) 1634 18% 371) 14 Dec] 36 Ave 6% preferred__.___- ae 3914 39% 50| 35 Oct] 65 Jan 

Bigelow-Sanford pref-_.100/}-_----- 70 70 EE Se. See eee 6%% preferred....- ee 42 42 50} 41 Oct} 70 Mar 

Boston Personai com. .___|_.---- 10 10% 95 § Dec} 21% Feb 7% preterred.....-- ae 44% 45 200| 39% Oct] 80 Jan 

Brown Co preferred __..100)______ 9 9 85 2 Dec| 66 Feb 8%, preferred......- iin ane 55 55 50; =50 92 Jan 

Hast Gas & Fue! Assn— | Foote Bros «i @ M Co rs Carag le 250 ¥% Dec 4% Jan 
a 8 8% 735 7 \Nov| 28% Mar § Gardner-Denver Co com_*|______ 12 15 40} 12 Oct Jan 
4% % prior preferred 100} 64 61 64 72| 63% Dec} 89% Sept | Gudeiaux Sucar Inc B __*|______ 2 2 10 1% Dec} 10% Mar 
6% cuto preferred___100]------ 61 66 155, 60 Dee} 96 Jan | Goldblatt Bros Inc com..*| 17%| 174% 19 100} 13% Jan| 22% Aug 

Zasterv SS Lines— Great Lakes Aircraft A...* 2 1% 2%] 9,000 1 Dec 5% Apr 
CN: 22. dn odeaa~- . ae 84% 9 825 64% Dec) 283 Mar | Great Lakes D4 D __._. *| 11 11 12%} 1,900) 10% Dec) 28% Feb 
aaa ,, 34 36 % Gi dc cccccetefncansconace Greyhound Corp com_...*]__.__- 4 100 3% Apr 6% Jan 
ist preferred -__.....- ee 82 85% Wa scccccadtslsiasacctuan Grigsby Grunow Co eom.*}]_____. 1% 1%| 4,100 % Dee 6% Mar 

Economy Grocery Stores-*| 1614) 15% 16% WN secs deed cn kawnaes Hai) Printing Cocom _.10] 11 11 11 750| 11 Geps| 19% Mar 

Baise iec itum _.._i0v!} 185 185 189 495) 164 Dec! 266% Feb . Harnischfeger Corp com-_-_* 4% 4% 4% 50 3% Dec| 16% Jan 

Empi Group Assoc T O.__* 7% 7% 7% 425 6 Dec| 20 Mar | Hart<‘arter conv pref_.*|______ 5% «65% 300 4 Oct} 134% Feb 

Capital Corp....*|-.---- i 16 300} 13 Dec} 893 Apr | Hormel & Co(Geo) coma *}______ 15 100} 15 Novj 29 Feb 

LO ea aes 5 |, SE See e Houdalile- Hershey Corp— 

Gilietve Safety Rasor_.__.*)_.-.-- 1356 13% 441 9% Oct] 88% May Class ‘ np agar at 9% 9% 10 1,750 9 Dec} 19 Aug 

Ss SE eee, pee 3% 3% 150 2% Dec 9 Mar 

Hathways Bakeries class B}___.-_- 6 6 (|, Ss 2S ees Tilinois Brick Co acecesal aa 7 5% 5M 150 4 Dec} 16% Jan 

Hygrade Sylvania Lamp Co|__-.--.- 23% 23% Se SN Titinois Nor Util pref-_100]______ 94 94% 20) 94 Dee] 101 = Sept 
ant Ee: ee 75 = =75 SER SESS PEARS ; Indep Pneu Tool v t c..*|____.- is)6 lh 40; 25 Oct} 41% Feb 

Jenkius i sieviasion______- ° 1% 1 1%} 1,020 1 Dec 6 Apr | Insu!! Util invest Ine... ° eee 4% 54! 16,850 a Dec| 49% Feb 

Mass Utilities Asenc wte «/_.-_-- 2% 2% 910 1% Dee & ¥en Prior pref (w o w)-.---*}/_____- 12 12 1 15 Dec| 93 Feb 

Mergenthaler Linotype 100; 52 52 53 EE, et ee ee ie 2d preterred . . 9 9 14%] 3,350) 11 Dec| 92% Mar 

National Leather Co__-._10)..-.-- 5c 5e | RES S. MARE ARSE SA Tron Seumen Mfg Covtc*}_____- 4 4 100 3% Dec} 22% Feb 

Nat service Oo com sha._*|__-_-- a 305 1 June 3% Jac | Kats Drug Co eom-..._-_- (ee 20% 20% 50; 16% Jan) 31 Aug 

New Eng Equity Co com-_-}|--_---- 17% 18 SEF at, SURE Rese ae Kellogg ‘Sy'baaSup— 

New Eng Tei & Toi____100} 110%| 109% 115 559| 95 Dec| 148 Aug Common LR 2% 2% 100 2 Dec 7% Mar 

rr”. ae 9 11 235 7% Dec] 25% Mar | Ken-Rad Tube & LcomA * 1% 1% 1% 50 1 Sept, 5% Mar 

Reece Buttonhole Mach 1 9 8% 9 165| 8 Dec} 15% Feb! Ky Util jr cum pret __.50|______ 45 47% 80} 36 Decl 51 Feb 

Reece Fold Mach Co..100 Sp negien 1% 1% ERE, See SS Fee. Leath & Co cum pref._._*|______ 5 5% 70} 4% Dec} 16 Mar 

Shawmut Asso T C...._- 6% 6% 7 716 5% Dec] 16 Feb | Libby McNeill & Libby-10}_----- 4 4% 350 3 Dec| 14% Mar 

2S We wadccnes Seccnsa 11% 13% 796 9% Dec] 54% Mar | Lincoln Printing com_...*| 12%] 12 13% 350| 12}%§ Dec} 23% Apr 

Swift & Co new__....... 18%} 18% 19 898} 17 Dec} 30% Jan | Lindsay Light common..10] 10 9% 10%] 2,050 6 Mar| 10% Sept 

Terrington Co__........* 30 30% 446; 28 Oet| 47 Feb | Lindsay Nunn Pub $2 pf_*}__..-- 4 7%| 1,450 5&6 Nov} 19 Feb 

Union Twist Drill... __6|__._-- 13 13 15} 11 Oct} 30 Feb | Lynch Corp common__._*|____-- 13% 14% 250] 11% 20 Mar 

Onited Founders Corp cm * 2% 2 2% 195 1% Dec] 1034 Mar 

United Shoe Mach Corp.25| 37%| 36% 38%!| 1,359) 833% Dec| 6&8 Jan | MeGraw Electric Co com * 4% 4% 4% 600 4 Dec} 16% Jan 
Preferred 3 Ok -aeRe 31 31% 363} 31 Jan} 823% Aug | McQuay-Norris Mfg ep.© ae 34 34 10} 30 Oct| 40 Mar 

Utilities Equities Corp_...|------ 2% 2% "PES, Se aae Tek. « MeWilliams Dredging Co_*|_____- 9% 9% 50} 10 Dee| 31% Mar 
| i i aaa 434% 43% | A i Sara, eR Ms tas = sate my dhe: am ea ON aac 4 4 100 3 #£LDec| 20% red 

Waldorf System Inc..... *| 16%) 15% 16% 469} 17% Oct] 27 Aug | Marshal) Field & Cocom_*} 11% 11% 13 1,250, 9 Dec} 32% Feb 

Warren Bros Co new. .._. * 5% 5 5% 490 3% Dec| 4634 Feb | Material Service com-_-._10/__..-- 13 14% 250/ 10% Oct] 25% Apr 

Westfield Mfg........_. a 15 17% 445) 18 Ost! 275 May | Meadows Mfg Co com---_* % % 400 Dec 2% Jan 

Mer & Mfrs Sec Co A com *}__._.- 6 6 100 5 Dec| 23% Mar 

Mining— Mickelberry’s Food Prod— 
Calumet & Hecia......- 26 3% 3% 3% 246 3 Dec} 11% Feb Cees. oo. ccaace 6 6 6 200 5 Oct] 14% Jan 
Range. _....... ee 3 3% 900 1% Dee 8 Feb | Middle Weet Util new._..*|_-_-.-- 5% 6%) 36,350 4% Dec| 26% Mas 

Isle Poyal Copper.-_--._- . SRERAERE 1% «641% eR Seer $6 conv pref A_......- as 44% 50% 850} 30 Dec} 100% Apr 

SS el ees 25| 18 16% 18 345} 11 Dec| 21 Feb Warrants A-..-._----- \% y% % 200 % Deei 4 Feb 

Nippissing Mines-_---_-__-_- 5 1 % 1 RR REN ees BART, SR Warrants B._....-..--- A % 4% 250 % Dec 5 Feb 

North Butte._... ....2%] 45¢ | 45c 4| 1,225) 85¢ Dec| 6% Mar | midiand United Cocom *| 5% 5 6 550) 4% Dec} 238 Jan 

Quincy Mining__....... 26 2 1% 2%] 1,500 1% Dec} 10% Feb Warrants for common.-_* % \% \% 100 ¥% Nov 14% Jan 

Utah Apex Mining-__.._- 5| 55ce % 6565e Po SRE Rs RR. chet ete Convertible preferred. .*|_____- 14 14% 200; 11 4334 Feb 

Utah Metal & Tunuel..-.1| 40c 34c 40c| 3,200) 15¢ Oct) 69¢ Feb / widiand Utu— 

Bonds 7% prior lien_.---.-- ea 50 50 40} 42 Dec} 100 Feb 
Miss Vall Util $7 pref...-*}_----- 49% 49% 10} 40 Dec| 97 Jan 

Amoskeag Mfg Co 68.1948} 5934) 59% 59%! $4,000) 56 Dec} 81 Mar $6 prior preferred_-.--.- . See. 49% 50% 20} 50 Dec| 96% Apr 

Chicago Ry & Union Stock Mo Kao Pipe Line com ¢]____-- 1 1% 500 1 Dec| 10% Mar 

eR Seat a 92 See {Fc can dentdawcaiacdecun Monroe Chemical Co pf__*}_____- 28 31 12u} 22 Janj| 33 May 

Eastern Mass. St Ry— Mosser Leather Corp com */_...-- 5 5 20 5 Dec 8% Apr 
Ser B Sp =. -nocore Does ae 20 20%} 3,000) 20 Dec] 35 Jan | Muncie Gear Co A_----- a sS % % 200 % Nov 6% Apr 
Series A 4 ¥48__-__- 5046) SD9G1 9094. 20941 BE BOO io inin cd eckcicccdice~o Nat Elec Pow A conv._..*|__---- 11 12 1,050} 8% Dec} 28 Mar 

New Eng Tel & Tel 5s 1932|______ 100 30856). ZOO. ccanubcieca inecioocecueki Nat Secur Inv Co com._.*|_____- 1% 1% 50} 1 Oct] 7% Feb 

Switt & Co 5s__------ 1944! ..... 99 99 SO eee 6% pref.....----.--106] 37 35 = 37 — aM on ais ue 

Nat-Standard com *| 19%] 19% 20 5 ae 

* No par value. © Es-dividend. Noblitt-Sparks Ind com-_*|__~--- 13% 13% * ats a <x ~ 4 

i ei i North Amer Car com. ---*|_____- 4 \% ee 

Chicago Stock Exchange. Record of transactions at ee foe ae en col 7 33 BM 30] 4 Deel 133% Feb 

Chicago Stock Exchange, Jan. 16 to Jan. 22, both in- | Nor So Amer A com...*|...... 14% 1%] 600] 1 Deel 11% Mar 

clusive, compiled from official sales lists: Northwest Bancorp com 50|-_---- 20% 21%| 180) 20% Jan 

Friday Sales Ontario Mfg Co com.-.-.-*}_..--- 5% 6 250 4 Sept] 104 Feb 

Last |Week's Range| for Range for Year 1931. Peabody Coal B com...-* % 4 41 700; 2 May) 5 Feb 

Sale of Prices. Week. Pines Wintertront com...*| 6% 54% 6%| 1,950) 38 Dec] 22% Apr 

Stocks— Par.| Price. |Low. High.\ Shares. Low. High. Polymet Mfg Corp com-.-*|_.---- 1 1 150 % Dec} 6% Mar 
Pub Serv of Nor li— 

Abbots Laboratories com_*|______ 30% 30% 50| 26 Dec| 89% Mar CORMNOD <cacoceccees *| 120 | 115 120 225) 115 Dec] 262 Feb 

Aeme Steel Co... __....25}....-- 15% 15% 400; 14 Dec| 41% Feb 7% preferred.-.----- Miliwesses 109 114 100 Sept) 147 Feb 

Adams Mfg Co com-...-.-. cease 11% 12 150} 11 Dec| 25% Mar 6% preferred._....- | EB: 102 103 99% 137 Mar 

Alnead Motor ind com___*]______ % %| 1,200 “M% Oct} 3% Jan 7 se SRS 2 1%| 1% 2 7,550] 13% Dec| 8% Deo 

Amer Equities Tg Pe ‘fie 3% Bi 198 1% Dec 7% Feb | QRS De Vry Corp com... % % %| 10,750 % Dec| 5% Mas 

Am Furn Mart inn cccut Me Me & ~ “Sieoencatena dene aaoeee er Oats 

Amer Fub Serv pret __ 10u}.---_- 44 50 150} 38 Dee Feb i .  caseas * 270} 85 Dec} 170 Jan 

Amer Radio & Tel Corp.. % % % 200 % Aug 1% Feb tee occancescs 100 140) 93 Dec} 122 Aug 

Art Meta! Works com..._*/_____- 2m 2% 100} 2 Dec} 8% Feb | Railroad Shares Corp com * 50 % Dec} 6 Feb 

Associates Invest Co____- * 54 54 54 50| 52% Oct] 61% Mar | Rath Packing Co com-.-10 300; 14% Sept; 20% Jan 

Assoc Tel & Tei— Raytheon Mfg Co com vtc* 100 1 154% Mar 
ye _ a 48 50 130} 483%; Dec! 70 Mar | Reliance Mfg Cocom.-..10 400 5 Apr| 10% Aug 
$6 preferred (w w)-..--*/.....-. 62 63 100} 63 Dec| 88% Mar |} Ross Gear & Tool Co com * 200; 19 May} 29 Feb 
7% EE 754 76 30| 76 #Dec| 100 May | Ryerson & Son Inc com..* 100; 9% Dec} 26 Jan 

home Tet Utt!iCocom....*| 10% = 4 er rt Deo to mS Sally wesc tne com....* 20 2 Dec} 9 Mar 

CUM Prel......ccc- 4 e-onne Dec Seaboard Pu rv— 
ei $3 conv pref w w....* 30; 30 Dec} 48 Feb 

Baxter Laundries Inc A-.* % y% 7 A 300 % Dec| 2% Mar | Seaboard Util Snares Corp* 300; 1 Deoj 6% Jan 

Bastian-Blessing Co com_*|...... 6% 7 200 6 Dec| 24 Feb | Signode Steel Strap Co— 

Bendix Aviation com____*|_._..- 16% 18%| 8,350] 12% Ost] 2535 Feb MINE aisavecesee 30 17 7 Oct} 20 Jan 

Binks Mtg Co com pref A.* 3% 3% 5%! 1.290 1% Dec 9% Mar | Sou Col Pow El A com. -25}_.---- 16 16 1, 14% Deo} 24 Mar 

Bors-Warscer Corp com. 10}..-.--.- 10% 11%] 6,400 oe Dec| 30% Feb | Southern Lay yt Gas com.* 1% 1% 1% 1 1% Dee} 12 Feb 

connen= 100|..-.--| 80 80 100} 85 Dec] 98% June | So East Gas & W part A-.* % % % Dec| 2% Nov 

- “ 64 350 % Dec 7% Feb Bo Weat GE) 1% pfd 100 ew iii 69 69 1 60 Dec) 98% Mar 

% 7% =«7% 50}; 7 Dec| 17% Mar | So West Lt & Pr pref .--*/....-- 52% 52% 1 52 Dec} 94% Jan 

2% 2% 50 1% Oct] 10% Feb | Standard Dredge conv bids 3 3 3% 150) 2% 16 Jan 

Bruce Co (E L) commun_.*} 10 10 12% 650 7% Dec] 26% June t Steinite Radio Co_......*|.----- % 1 % Oct 1 Fed 
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Stocks (Concluded) Par. 


Range for Year 1931. 





Low. High. 


Stocks (Conduded) Par. 


Range Since Jan. 1 1932 








Swift International 
Swift & Co 
bn ows ar Bond & Sh— 


lst preferred.--.-.--100 
Thompson (J R) com. -.25 
Unit Amer Util Ine com. -* 
United Gas Corp com...-* 
Unit Ptrs & Pubs— 

Common 

Convertible pref 


OU 8 tev vsun 


Pref: 
U 8 Radio & Telev com... 
Utah Radio Prod com. _- 
Util & Ind Corp com_-_-_- 
Convertibie pref 
Util Pow & Lt— 
Common non-voting --- 
Viking Pump Cocom..-.- 
Vortex ‘ up Co com---- 
Class A 


Wahi Co (The) com 
W alareen ('o common. __ 


Westerv Pow Lt & TeiciA* 
Wisconsin Bank She com 10 
Zenith Radio Corp com-.-_* 





20% 22% 
18% 18% 


38 40 
91 


2% 


a Ss — 
-RAMOMKMNMWON Ot 
RRKK KR KN 


x 


& 


48% 
49 
12 

7 
98 








25% 
99 


404 
30% 


55% 
104 
4 





THetettttiMmrtttiitmertttmt 


$ $F¥e 8 


i 








) 
3 


Aug 





* No par value. 


z Ex-dividend. y Ex-righte. 


Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange, Jan. 16 to Jan. 22, both in- 
clusive, compiled from official sales lists: 





Stocks— Par. 


Week's a 


Sales 
for 
Week. 


.| Shares. 


Range Stnce Jan. 1 1932 








Abitibi Pr & Pap com_.._* 
erred 100) 


Blue Ribbon Corp com. -._* 
Brazilian T L & Pr com...* 


Dome Mimes Limited--.--. 


* 
* 
+” 


Hamilton Cottons pref __30 
Hayes Wheels & Forg com* 
Hollinger Cons G Mines-_.5 
International Nickel com_* 
International Utilities A__* 


1 
Laura Secord om meng com .* 
i Groceterias A-..- 


eas Leaf Milling pref 100 
Massey-Harris com 
Monarch Knitting pref - ido 
Moore Corp com 


Ont Equit Lite 10% pd_100 
Orange Crush Ist pref_ _ 100 
Page-Hersey Tubes com-__* 
Riverside Silk Mills A. ___* 
Simpson's Ltd pref-_-.-.100 
Standard Chemical com ._* 
Steel Co of Canada com__* 


Preferred 2 
Walkers-Good’ham Worts- 


Banks— 


Loan and Trust— 





Canada Perm'ent Mort_100 








10 
25 


5 
124 
7 


14 
2 


24 


© SSerSean~ 
RE KK 


Par eS Sor&S 
RSX KK RKB 


3 


= OO 
on 


194 194 








185 186 





* No per value. 


Toronto Curb.—Record of transactions at the Toronto 
Curb, Jan. 16 to Jan. 22, both inclusive, compiled from 


official sales lists: 





Friday 


Week's Range 
of Prices. 


-|\Low. High. 


Sales 
for 
Week. 


Range Since Jan. 1 1932 








Canada Bud Brew com-.-.* 
Canada Malting Co 
Canada Vinegars com....° 


Cosgrave Export Srew’y 10 
Distillers Corp Seagrams * 
Dom Power & Trans ord100 





Durant Mot of Can com 10 


x 
w 
nw 
ros 


me 
02 Or @ Co bo Or to GOO 
RK 
— 
WCA®Wwnwanwo 
RRR A 




















Dom Motors 
English Elec of Can A..*® 


B 

Farmers Dairy pref. -.-.100 
Goodyear Tire & R com-_* 
Honey Dew pref 

Imperial Tobacco ord-. - 5 
Montreal L H & P Cons..* 
Service Stations com A--.-_* 
Shawinigan Water & Pow_* 
Stand Pav & Mat com---_* 
United Fuel Invest pref 100 
Waterloo Mfg A 


Oiils— 
British American Oil * 
Crown Dominion Oil Co. .* 
Imperial Of) Ltd * 
International Petroleum -.* 
McColl Frontenac Oil com* 
North Star Oil com 
Supertest Petrolum ord--_* 

Preferred A 1 
Union Natural Gas Co. ..* 


Unlisted— 


Sherritt Gordon 





Teck DE: pn asnnnnsad 
Wright Hargreaves 





4.80 
2.90 











3 03 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Jan. 16 to Jan. 22, both 
inclusive, compiled from official 'sales lists: 





Stocks— 


Friday 


Week’s Range 
of Prices. 


-|Low. Htgh. 


Sales 
jor 


Range for Year 1931. 





Week. 
Shares. 





American Stores 

Bankers Securities pref-_-- 

Bell Tel Co of Pa pref. .100 

Budd (E G) Mfg Co 
Preferred 


Cambria Iron 

Camden Fire Insurance... 
Central Airport 

Electric Storage Battery 100 


Fire Association 10 
Horn & Hard (NY) com_-_* 

Preferred 100 
Insurance Co of N A__-.-10 
Lehigh Coal & Navigation 


Mitten Bank See Corp-.-_-- 
Preferred 


Pennroad Corp 
Pennsylvania RR 50 
Phila Elec of Pa $5 pref-_- 
Phila Elec Pow pref_.-- 
Phila Insulated Wire 
Phila Rapid Transit__..50 


50} - 
Phila & Read Coal & Iron. 


Philadelphia Traction--.50 
Railroad Shares Corp 
Reliance Insurance 


Scott Paper 

Seaboard Utilities Corp--- 
Sentry Safety Control__-_- 
Shreve El Dorado Pipe L 25 
Tacony-Palmyra Bridge--_* 
Tonopah Mining 


Un Gas Imp com new... 
Preferred new 
U 8 Dairy Prod class A_- 


Elec & Peoples - som 4s °45 
Ctfs of depos 


Geerxia Power & 7 3 4s'67 “ 
1935 


Keystone Tel 5s 

Lehigh Power & Lt 6s___- 

Penna Pow & Lt 44s_1981 

Phila El] (Pa) Ist & ref 4s’71 
5s 1966 


Phila Elec Co 5}48_..1972 





West Penn Power 5s__1946 


35 35 


10 10% 
111% 111% 
2 2% 


= 
a 
& 
~ 
oa 


RR RAKR K_ RK 


B com¥oraBSSSes coro 


RRERKK KKK RKKARKK KKK 
RAK KKK 


Roa at 


SShh oo 
aSSsr Bo HB won BatiaBSS8e coro 


KKRKK 


SeSSSE8 
KK 


86 

101% 102% 
102 10234 
101 101 





300 
1,100 





aA 
be -_ 
ii 


~S8an 





RREK  K 


o 


eBEEneSen wS we SwSaBIBanw omer 
ERS KK 


KK 


SNRs 
KAKKRK 


geseee Sane aakdS 
KRKKR KK KK K 


S& 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Jan. 16 to Jan. 22, both in- 
clusive, compiled from official sales lists: 





Stocks— 


Week's Range 
Prices. 


of 
.-|\Low. High. 


Sales 
for 


Range for Year 1931. 





High. 





Arundel Corp 

Black & Decker com 
Ches&Pot Tel of Balt pfl100 
Commercial Credit 


644% \st preferred__1 
Commercial Credit N O pf. 
Consol Gas E L & Power_* 

6% preferred ser D__100 

5% preferred 100 
Emers Bromo Seltz A w i_- 
Fidel & Guar Fire Corp..10 
Fidelity & Deposit 50 


Maryland Casualty 

Merch & Miners Transp. _* 
Mort Bond & Title w i_._- 
New Amsterdam Cas Ins- - 
Penna Water & Power-.-.-_* 
U 8 Fid & Guar new.__10 


West Md Dairy Inc 
Merchants Term 4 4s_ 1948 
United Ry & E Ist 4s_1949 
Century Pkwy Corp 6s ‘56 
Davison Realty Co 68.1940 


Bonds— 
Baltimore City Bonds— 
1961 





43 sewerage loan___1961 


26 26 

4 4% 

115% 115% 

9% 9% 

17% 17% 

62 63 

i736 zr 3 
6434 

11036 110% 
% 

24 

13 

84 

7% 

20 











Dec 





15 
118% 
22 


June 





* No par value. 
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Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, Jan. 16 to Jan. 22, both 
inclusive, compiled from official sales lists: 





























Sales 
Last |Week’s Range| for Range for Year 1931. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. High.| Shares. Low. High. 
Allegheny Steel_.._.-._. x: eee 10 12 85} 10 Dec| 46% Feb 
Aluminum Goods Mfg...*}__....- 10% 10% 20; 10 Dec; 16 Feb 
Ark Nat Gas Corp ref..10 sien aia gp 5% 5% 250 a Oct 7 Jan 
Armstrong Cork Co_-_---. 8 7% 8% 405 8% Dec} 30 Jan 
Blaw-Knox Co-.........- : pelnsetpliti 8 8 135 6 Dec} 29% Feb 
Carnegie Metals Co... -- 10 1% 1% 14%! 2,114 1 May 3% Jan 
Central Tube Co__...... *| 10 9% 10 | WRSSSES rs, OE ELE 
Clark (D L) Candy---_.- Wi ies aad 8 x 250 7% Dec) 13% July 
Columbia Gas & Electric_*|_...-- 13% 13% 25| 12% Dec Jan 
Consolidated Ice_-.....50}_...-- 3 3 Eiger eee FPS CRE ae 
Crandall McK & Hud--..*/|..-.-- 5% 5% 30 5& May/| 15 Jan 
Devonian Oil_.......-.10}....-- 5 5% 220 4 Oct 8 Apr 

hmeister Lind Corp-__*/....-_- 13% 13% 100; 10 Jan| 20% May 
Lone Star Gas........-- 8% 8% 9 2,322} 25% Dec} 29 Feb 
Mesta Machine. -.-...._-- 5| 15 15 18 695| 16% Dec| 37 Apr 
Nat Fireproofing pref. -.50/-_..-.-- 8% 8% 50 7 Dec} 33 Jan 
Petroleum Exploration -_25)_...-.- 10% 10% 100| 10 Sept) 15 Apr 
Pittsburgh Brewing --_-- ESSE 3% 3% 100 2% June 6% June 
Pittsburgh Forging--_-..-_- s 3% 3% 3% 145 3 Oct} 13% Apr 
Pittsburgh Plate Glass._.25} 18%| 18 18% 480| 17% Dec) 42% Feb 
Pitts Screw & Bolt Corp-_.* 3% 3% 4% 130 3 Sept} 15% Feb 
Plymouth Oil Co_...-.-- iets atei 7 7% 310 6 Oct} 19% Feb 
Shamrock Oil & Gas_...- ee 1% #1% 220 1 Sept; 12% Feb 
United Engine & Fdy....*| 23%} 23 23% 65) 15 Oct} 38 Feb 
Vanadium Alloy Steel__..*}....-.- 13 14 60} 14 Dec} 35 Apr 
Westinghouse Air Brake.*}__.._. 15 15% 220; 12 Dec| 25 Mar 

Unlisted— 

Western Pub Serv vtc__.* 4% 44% 4% 410 2% Dec! 14% Feb 

* No par value. z Ex-dividend. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Jan. 16 to Jan. 22, both in- 
elusive, compiled from official sales lists: 


























F Sales 
Last |Week’s Range| for Range Since Jan. 1 1932 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low.  High.| Shares Low. High. 
Byers Machine A_...-.-- a ee ly 10 % Jan 14 Jan 
City Ice & Fuel_.....--- SR 27 27% 112} 26 Jan} 274% Jan 

ae ~ ares 68 68 10} 68 Jan| 68 Jan 
Clark Fred G com_-___-_-10/_____- 1 1 520 % «Jan 2 Jan 
Clev Elec Ill 6% pref_-_ iov 102 02 103 363} 10144 Jan} 103% Jan 
Clev Ry ctfis dep_.-_--- 100 ccaanaite 41% 41% 22; 40 Jan| 43 Jan 
Clev Union Stkyds com_.*; 14 14 14 140} 14 Jan} 14 Jan 
Cleve Worsted Mills com_*}______ 4 4 330 4 Jan 4% Jan 
Clev & Sandusky Brew_100 3 3 3% 325 2% Jan % Jan 
Se eas 100] 3%) 3% 3% 100; 3 £Jan| 3% Jan 

Cliffs Corp vte...-...-- ag | ee 9 9% 60 7% Jan 9% Jan 
Dow Sonne Céad *| 32 30 33 248; 29% Jan) 33 Jan 
tee 2a ee 100}_...--| 100 100 105| 99 Jan} 100 Jan 

Elec Goan Mfg com.*}__.__- 28 28 18} 28 Jan} 28 Jan 
Faultless Rubber com-_-_-__*/___.__ 25 25 16; 25 Jan} 25 Jan 
Foote-Burt, com---_-_-- _, Se 6 6 100 5% Jan 6 Jan 
Goodyear T & Rubcom..*| 15%) 15% 16% 118; 13 Jan| 17% Jan 
Greig Bros CooperageclA*| 13%) 13% 13% 50} 12% Jan) 13% Jan 
Halle Bros Co........-. 7 7 30 7 Jan 7 Jan 
ae / | OS 50 50 100} 50 Jan} 50 Jan 
Harbauer com__.:-.._-. * 6 6 6% 25 6 Jan 6% Jan 
Interlake Steamship com.* *| 25 25 26 615) 25 Jan| 26 Jan 
Jaeger Machine com_-_-_-_-. 3% 3% 3% 55 3% Jan 3% Jan 
Kaynee common_-__ ___- - SE: 12% 12% 10} 10 Jan; 14 Jan 
Mohawk Rubber com... _* 2 1% «2 169 1 Jan 2 Jan 
National Acme com... .__ 10 3% 3% 3% 100 2% Jan 3% Jan 
National Tile com-_-_-....- : 3 3 100 3 Jan 3 Jan 
Nestle-LeMur cl A_____- =, ee 1 1 500 1 Jan 1 Jan 
Nineteen Hund Corpel A_ ~ RS 244% 24% 490| 24% Jan| 24% Jan 
Ohio Brass B__........- 12 12 12% 595; 12 Jan} 13 Jan 
Patterson Sargent--_--_--- : 17 17 17 130| 17 Jan} 17% Jan 
Richman Bros com_-_.... *| 28%) 28% 29 541; 28 Jan| 29 Jan 
Seibeiling Rubber com_-.*)__.___ 44% 4% 60; 4 Jan 4% Jan 
“ pi” (ee 20 20 12} 20 Jan}; 22 Jan 
Sherwin-Williams com..25| 34 34 34 677| 34 Jan| 35 Jan 

AA preferred_-_.-...100)....-.-. 100 100 170} 100 Jan| 100% Jan 
Smallwood Stone com cl A * 1 1 1 200 1 Jan 1 Jan 
Thompson Products Inc. _*/_____- 8% 8% 10 his Jan 8% Jan 
be: ee ee 2. 23%| 23% 25% 731} 21% Jan| 25% Jan 
Van Dorn Iron Wks com_* 3% 2 3% 370 2 Jan 3% Jan 





* No par value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, Jan. 16 to Jan. 22, both 
inclusive, compiled from official sales lists: 























Sales 
Last |Week’s Range| for \ Range Since Jan. 1 1932 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. High.| Shares. Low. High. 
Aluminum Industries --..*)...... sore 10% 100} 10 Jan} 10% Jan 
Amer Laund Mach com-_20/...__- 16% 301; 16 Jan; 17 Jan 
Amer Rolling Mill com..25 9% 3x 10 290 8 Jan} 10% Jan 
Champ Coated Paper— 

ay = ae ee 150 150 25] 150 Jan| 150 Jan 

“SSS aia SR 954 95% 10} 95% Jan} 95% Jan 
ang Fibre pref.--.. 100} 90 90 90 14; 90 Jan} 90 Jan 
Churngold Corp. ...-...-- _ Stas 2 2 32 1% Jan 2 Jan 
Cin Gas & Elec pref...100} 83 83 90% 117] 75 Jan}; 90% Jan 
Cin Street Ry_.....-... 50| 17 16% 17% 400} 16 Jan| 17% Jan 
Cin & Sub Tel_.......- 50} 66%) 66% 67 125) 65 Jap| 67 Jan 
City Ice & Fuel:.......- _ Res % 27 76| 26% Jan} 27% Jan 
Crosley Radio A...-....- ,, Sa 3% 4% 275 3% Jan 4% Jan 
Eagle-Picher Lead com. .20/_..... 5 5 100 4% Jan 5 Jan 
Formica Insulation.-....- *| 12 12 12 25) 11 Jan}; 12 Jan 
a” faery 2 2 20 1% Jan 2% Jan 
ES  otoumeae *| 20%| 20% 22% 63; 20% Jan) 24% Jan 
SEE OE. « kticonumons *| 14 14 18 818) 13 Jan| 15% Jan 
Little Miami guar---_-.-.- 75 75 75 4| 75 Jan| 75 Jan 

& Gamble new...*| 40%); 40 42 1,039) 38 Jan} 42% Jan 

| eae 100} 102 101 102% 96) 97 Jan| 102% Jan 
Pure Oi1 6% pref_.-..-.- 100; 45 45 50 83) 45 Jan} 50 Jan 
U 8 Playing Card--_---.. , ae 22 4 105} 19 Jan}; 24 Jan 
U 8 Print & Lith com.._.* 4% 44% 4% 60 4 Jan 4% Jan 
Wee BEE 6a éconced eee 2 2 40 1% Jan 2 Jan 
Whitaker Paper com_---- _ eS 15 15 20! 15 Jani 15 Jan 








* No par value. 
St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, Jan. 16 to Jan. 22, both in- 
elusive, compiled from official sales lists: 











Friday Sales 
Last |Week's Range| for | Range Since Jan. 1 1932 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.| Shares Low. High. 

Bank & Trust Stocks— 
Boatmen’s Natl Bank._100| 110 110. 110 50] 110 Jan} 110 Jan 
First National Bank__ am 42%¢| 42 43 96) 42 Jan} 44 Jan 
Merce-Com Bk & Tr Co_100}_____- 107 110 67| 103 Jan} 110 Jan 

Miscell. Stocks— 
Brown Shoe pref -.___- SE 120 120 50} 120 Jan; 120 Jan 

Common.-.-.-__...... 100} 35%| 35 bx 36 471} 334 Jan) 36 Jan 
Burkart Mfg pref_.._._. a 5% 161} 5 Jan| 5% Jan 

a Pee RE - SRR , sates : 36 1 Jan 1 Jan 
Coca-Cola Bottling Co...1 18% 18% 19 137| 17 Jan Jan 
Corno Mills Co._.-____. 16 16 16% 270} 15 Jan} 1634 Jan 
Ely & Walker Dry sega 

J eee Se ee 8 8 715 8 Jan 8% Jan 
Globe-Democrat pref_- i00 ER 8 101 101 143} 100 Jan} 101 Jan 
Huttig S & D pref____- ae 20 20 25] 20 Jan} 20 Jan 
Hydraulic Pressed Brick 

Preberred si. ck ke SE 8 8 80 7% Jan 8 Jan 
International Shoe pref_ 100 ee 102 102% 72| 102 Jan} 102% Jan 

2 TES F 4335! 42% 43% 40| 3634 Jan) 43% Jan 
Key Boiler Equipment___*|______ 8% 8% 65 83% Jan 8% Jan 
McQuay-Norris---....._- *| 33%| 333% 33% 148} 30 Jan} 34 Jan 
Nat Bearing Metals com_*|_____- 1l 1l 79) 11 Jan} 11 Jan 
National Candy com___-_- * 9 8 9 195 7% Jan 9 Jan 
Rice-Stix Dry Goods com _*|_____- 34% 3% 110 34% Jan 3% Jan 
Scruggs-V-B DG com... .25 2 2 2 10 2 Jan 2 Jan 
Scullin Steel pref. _..._._*|_.____ 2% 2% 190 1% Jan 2% Jan 
Southwest Bell Tel pref 160 112 112 113% 62} 112 Jan} 114 Jan 
Stix Baer & Fuller com__.*|______ 9% 9% 20 9 Jan 9% Jan 
St Louis Pub Serv com___- 1 1 1% 730 1 Jan 1% Jan 
Wagner Electric pref._.15|..__-_- 100 100 105) 1 Jan| 100 Jan 

eo ee oe 100 8% 8% 9 190 6% Jan 9% Jan 

Street Ry. Bonds— 
East St L & Sub Co 5s_ pe MEER 96% 96%'/$15,000|) 9634 Jan) 96% Jan 
United Rys 4s....._.1934)_____- 40 40 40 Jan Jan 

Miscellaneous “Bonds— 
Scruggs-V-B 7s...... serial) .....- 60 60%| $2,000; 60 Jan} 60% Jan 




















* No par value. 


San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, Jan. 16 to Jan. 22, 
both inclusive, compiled from official sales lists: 





























Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1 1932 
Sale of Prices. Week. 

Stocks— Par.}| Price. High.| Shares. Low. High. 
Alaska Juneau Gold Min.| 15 14% 16%) 4,600) 12% Jan) 16% Jan 
Anglo Calif Trust Co___._|....--. 280 280 10) 280 Jan| 280 Jan 
Anglo & London P Nat Bk}_--_-- 110) =110 15} 101 Jan} 114 Jan 
Assoc Insurance Fund Inc_|}_._-.-- 1% 1% 100 1% Jan 1% Jan 
Bank of California N A__.|_...-- 159 160 118} 147% Jan; 160 Jan 
Bond & Share Co Ltd_---.|...--- 2% 2% 220 2% Jan 2% Jan 
Byron Jackson Co._....-- 1% 1% 1% 454 1% Jan 1% Jan 
Calif Cotton Mills com_.--- 2 2 3 40 1% Jan 3 Jan 
Calif Ink Co A com._....../....-- 18% 18% 145} 18% Jan; 19 Jan 
Calif Ore Pow 4 . | | aS eee 100 100 10} 99 Jan} 101 Jan 
Calif Packing Corp------- 9% 9% 9%) 3,126 8% Jan| 10 Jan 
Calif Water Service pref..|..-_-- 65 65 20} 65 Jan| 65 Jan 
Caterpillar Trac_........- 12%| 123% 14%] 26,056; 11 Jan| 15 Jap 
Clorox Chemical Co A....| 14%) 14% 14% 100} 14% Jan) 15 Jan 
Coast Cos G&E 6% Ist pf.| 9544) 9534 96 20} 94 Jan} 96 Jan 
Cons Chem Indus A__....|..---- 16 16 245; 13 Jan} 16% Jan 
Crown Zellerbach v t c__.. 1% 1% 2%) «2,166 1% Jan 2% Jan 

Preferred A........-..- 14%) 14% 16% 180 gy Jan| 16% Jan 

| Ee apis: 15 15 21 9 Jan} 15 Jan 
Fageol Motors com.._....|....-- y% % 920 % =Jan % Jan 

Sic ntinnnamiwocwan % %| 1,965 4% Jan % Jan 
Fireman’s Fund Indemnity|------ 20 20 30/ 17 Jan} 20% Jan 
Fireman’s Fund Ins....--. 48 46% 48% 274| 40 Jan| 48% Jan 
Food Mach Corp com.... 9 9 10%| 1,362 8 Jan} 10% Jan 
Golden State Co Ltd..-.-/..-.-- 7 7% 726 5% Jan 7% Jan 
Hawalian C & 8 Ltd...... 34%| 34% 35 50| 34% Jan) 36 Jan 
Hawaiian Pineapple. .....|....--. 9 9% 150 i) Jan 9% Jan 
Honolulu Oil Corp ae ee 10 10 603} 10 Jan} 10% Jan 
Honolulu Plantation......|...-.- 38 38 35) 38 Jan} 38 Jan 
Investors Assoc (The).....|------ 1% «1% 10 1X Jan 1% Jan 
Langendorft Utd Bak A_../..-.--- 8% 8% 435 8% Jan 8% Jan 
Leslie Calif Salt Co.......|..-... a. 225 6% Jan 7% Jan 
L A Gas & Elec Corp pref_|...-.-- 98 99 23; 93% Jan} 100 Jan 
Magnavox Co Ltd......../....--- % 1 2,175 % Jan 1 Jan 
Marchant Cal Mch com..|.--...- 1% «1% 433 1% Jan 1% Jan 
North Amer Oil Cons_-...}..---- 3% 3% 135 3% Jan 4% Jan 
Occidental Ins Co....-.-.- 1l 11 11% 191} 11% Jan| 11% Jan 
Oliver United Filters A... 7% 7% 7% 540 6% Jan 7% Jan 
Pacific G & E com_.....-. 33%} 33% 35%) 3,685) 32% Jan) 35% Jan 

6% ist preferred....... 25 25 25%| 10,329) 25 Jan} 26% Jan 

534% proferred........|..---- 235% 24%| 1,063) 23 Jan| 24% Jan 
— ific Lighting Corp com_|..-..-- 37 39 1,871} 37 Jan} 40% Jan 

EE eeepc names 94% 95 138} 92% Jan) 95 Jan 
MB Ay 2% 2% 24) 1,195 2% Jan 2% Jan 

Non-voting preferred...| 12%) 11% 12%] 2,342) 10% Jan| 124% Jan 
Pacific Tel & Tel com. -_..- 100 100 102 310| 9634 Jan} 102 Jan 

6% preferred... 144| 109 Jan} 112 Jan 
Paraffine Cos com........ 215| 23% Jan} 25% Jan 
Pign Whistle pref.......-. 5 1 Jan 1% Jan 
Railway Eq & Rity Ist pf.| 11 ll 11 50; 11 Jan} 11% Jan 
Rainier Pulp & Paper Co--. 9% 9% 9% 500 9% Jan 9% Jan 
EY SS SPE EESER A % % 250 % Jan % Jan 

7% PEOMETE... -ncnccceleocece % % 200 4% Jan % Jan 
STIL, & PTH OF Piel cccclocceee 106% 107 61] 103 Jan| 107 Jan 

6% prior preferred. ..-.- 94%; 94% 96 70| 8934 Jan) 96 Jan 
Shell Union Oil com.....- 3% 3% 3%] 1,549 3 Jan 3% Jan 
Sherman Clay & Co pr pref|_.---- 44% 45 60} 43 Jan| 45 Jan 
Southern Pacific Co_..... 34%| 343% 37%| 5&,737| 25% Jan) 37% Jan 
So Pac Golden Gate A_._..| 10%) 10% 10% 285) 10 Jan| 104 Jan 
Spring Valley Water Co_-.-/...-.-- 6% 6% 120 6% Jan 7 Jan 
Standard Oil of California.| 24%4| 24% 26%| 6,679} 23% Jan) 263%; Jan 
Tide Water Assoc Oil com.|....-.-. 2% 2% 120 2% Jan 3% Jan 

OOe SUOINTER. ccccccccclececee 25 25% 20) 25 Jan| 27 Jan 

i ~ -adsnenade 3 2% 3%) 51,782 2% Jan 3% Jan 
Union Oil Associates. .....|..-.-- 11% 12% 995; 11 Jan} 12% Jan 
Union Oil of Celifornia....| 12344) 12% 13%| 1,576) 12 Jan| 14 Jan 
Wells vargo Bk & U Tr...| 1 180 190 105| 179 Jan} 1 Jan 
Western Pipe & Steel Co..| 16%) 16% 16% 215| 15% Jan) 17% Jan 
Yellow Checker Cab Co Aj.....-. 6% 6% 235 6% Jan 6% Jan 
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“ Bales 
Los Angeles Stock Exchange.—Record of transactions wine Range for Year 1931. 
at the Los Angeles Stock Exchange, Jan. 16 to Jan. 22, Stocks (Concluded) Par. P-.-f tnefes | Low. | Hin. 
both inclusive, compiled from official sales lists: <n aoe a re =a Feb 
Transamerica Corp-..-.--- * 7,400 Dec Feb 
Week's Range wn Range for Year 1931 Union Oil Associates - - - -25 1,600 Dec = 
a rrie | Wee. Union Oil of Calif. ._-_- 25 3,600 Dec 
Stocks— Par. Low. High.\ Shares. High. *No par value. 
Bolsa Chica Oil A... - -- 10 3% 4 400 22% Jan New York Produce Exchange Securities Market— 
Po ter area “sc | 2 9444 Feb | Following is the record of transactions at the New York 
Central ievesenen Co- ioo 11 12 51 94 Jan 
Citizens Nat! Bank ----20 A 55 300 90 Mar Produce Exchange Securities Market, Jan. 16 to Jan. 22, 
Claude Neon Elec = % ar ; } ; : ° 
> meetin 13% 14%| 2,700 154, Jan | both inclusive, compiled from sales lists: 
Farmers & Mer Nati Bk100 250 2 65 392%, Apr Sales 
or Year 1931. 
Golden State Co Ltd... _.25 7% 7%| 200 20% Mar wag eo Renna 
Good yr T & Rub pref - . 100 52 52 10 80 §=6Feb Stocks— Par. .| Shares. Low. High. 
Goodyear Textile pref. . 100 77 77 10 89 June 
Hal Roach 8% pref. - - - - 25 3% 3%) 200 8 Aug | Admiralty Alaska Gold --1 8,000 Dec July 
Hancock Oil com A - - - - - 25 6 7 400 8% June | Andes Petroleum ------- 5 500 Sept 44 Mar 
Internat] Re-insur Corp -10 22 ,22%| 500 Jan | Atlas Util $3 pref ---.--- * 300 Dec Feb 
Los Ang Gas & Elec pref100 99 100 40 111% July | Bagdad Copper ----.--- 1 12,500 July Feb 
Kes Ang Invest Co...--- 10 6 6%) 200 10% Jan | Bancamerica Blair --_--- 10 1,100 Dec Oct 
Basin Montana A_------ * 1/1 Nov Dec 
MacMillan Petroleum Co25 % | 100 ‘: 201 sae : sone td aa 
Mortgage Guarantee Co100 114% 115 40 165 Feb! Calif Juneau Gold Mines_ 1 1,000 Dee Oct 
PacificiA mer Fire Ins Co 10 15% 25 1,000 29 June} Detachable Bit__...____. 200 Nov Mar 
Pacific Finance Corp com10 7 7 300 13% July | Detroit & Canada Tunnel- . 1,000 Dec Jan 
— Gas & Elec a 344% a pn yo _ Eagle Bird Mine_--___-__- 700 Mar Dec 
st preferred. -.--.-.-- 4 % July D 
Ponte Lighting com. * 37% 37%| 300 6714 Mar | * Ue! OllMotors. 22210 4,000 Oct Fe 
e 8% preferred... --.---- . 9 95 10 105 Aug | Globe Television_..----- * 0 See: bee! ou 
H Ranch Roy ---.* Dee 
Pacific Mutual Life Ins_.10 344 35%] 150 — Sem | teri namian trees 771 6.000 Dee Feb 
Pacific Pub Serv com--..* 2% 2% 200 10% ADI! Interstate Natural Gas___* 200 Dec Feb 
ist preferred -._--.--- « 12, 12 200 18% ADr| Jenkins Television-...._- . 1,600 Dec Apr 
Pacific Western Oil Co_.* 5% =66%)| 5,200 15% Feb Kildun Mining__...-.-_- 1,400 Oct Mar 
Pickwick Corp com----.- 10 \% 300 1.35 Jan | Macassa Mines........- 1 4. Oct Aug 
Republic Petroleum Co- 10 1% 1% 200 2% Mar | mactadden pref----.-._- * 70 Dec Apr 
Richfield Oil Co com- --- - %  %| _ 200 6% June | wid-Cont Pub Serv A wi_* 1,600 Nov Dec 
Rio Grande Oil com.-.35 2 2%| 1,400 Dec} 10% Feb National Pinetree Prod_-__* 600 Dec Dec 
i Dec Feb 
San Joaq L&P 7% pr pt 100 108 108 16 ioe wee oe ee wt 
Security First N Bk, LA 25 57% 59 2,000 Dec 95% Feb Patricia Birch.._.._.. oc renll 1 1,500 Dec June 
Shell Union Oil Co com.25 3% 3% 400 Dec 10 Jan Petroleum Conversion.._5 2,100 Dec Jan 
Bignal Oil & Gas A_..-- 25 5 100 Dec} 17% Feb OS aE SIERO, * 900 Sept Mar 
So Calif Edison com-_-.25 31 31%) 2,300 Oct) 54% Feb Senaiehn Television_____. * . 1,300 Dec Dec 
Original preferred_-..25 41 51 Oct) 60 Feb! Shortwave & Television.-1 10,800 Dec June 
7% _ preferred ---.---- 25 27% 27% 500 Dec; 30% Aug! Tobe Deutschmann_-_-__- * 9,500 Nov Dec 
6%’ preferred ---.---- 25 244% 24% 3,700 Dec} 29 July Tom Reed Gold________- 1 1,000 Aug Apr 
5% %, preferred. ....- 25 22% 22%) 1,200 Dec| 27 May | van Sweringen..____---- * 500 Dec Oct 
Western Television -----_- * 8,000 Aug Nov 
Bo Calif Gas 6% pref...25 24 24 100 a Ste Ot eres OR. ee Se ee ae ae 
Bo Counties Gas 6% pt.25 90% 90% 10 Dec] 105 Aug | > °cemite Hold vt c------ : COU =------ oo nlo-=-o- 22 
Southern Pacific Co. -.100 33% 37 1,300 Dec! 73% Aug * No par value. 





























New York Curb Exchange—Weekly and Yearly 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


the week beginning on Saturday last (Jan. 16) and ending the present Friday (Jan. 22). 


It is compiled entirely from the daily 


reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 


















































Sales Sales 
Week Ended Jan. 22. Week's Range| for Range for Year 1931. for Range for Year 1931. 
of Prices. Week. 3. Week. 

Stocks— Par. .|Low.  High.| Shares. High. Stocks (Continued) Par. .| Shares. Low. High. 
Indus. & Miscellaneous. Celluloid Corp Ist pref.-.* 25 25 100 Dec Dec 
Aome Steel_...-------- 25 16 16 50 39 Feb | Chain Stores Devel com. -* 416 416 100 Nov Mar 
Acme Wire com v t c...-25 3 3 100 14% July | Chain Stores Stocks---- 5% 6% 400 Dec Feb 
Adams-Millis ist pref. .100 80 0 50 95 Mar | Chic Burl & Quincy R i606. 9644 99 30 Dec Mar 
Agfa Ansco Corp com..-_.* 2 2% 900 19% Apr; Olties common. .* 5% 634} 51,000 Dee Feb 
Ainsworth Mfg com. ...10 5% 5% 100 13 Feb | Preferred__.........-- * 50% 51% 600 Oct Feb 
Alexander Industries- -~-- 1-32 ¥%| 1,500 ¥% % Jan 

Claude Neon Lights com-_1 1% 1%] 1,300 Dee Feb 
Allied Int Invest $3 pf.-.* 7 7 200 9 23 June } Cleveland Tractor com__.* 3 3% 900 Sept Jan 
Allied Mot Industries- -..* % % 200 Mg 4% Jan | Columbia Pict com v tc-__* 44% 4% 600 Dec Feb 
Allied Mills Inc. ....---- * 4% 4% 700 3% 5% Nov | Consol Automatic 
Aluminum Co com....--. * 524% 61%] 7,325) 48 224 Mar Merchandising com v t c* lig 1,200 Dee Jan 

6% preference --- --- 100 64% 67% 900} 56% 109% Mar 
Aluminum Goods Mfg-..* 10% 10% 100 9% 16% Mar | Consol Theatres com v t c_* % 100 % Dee Apr 

Cont’l Chie Corp pref--_.-_- 18 100} 14 Dec Feb 
Aluminum Ltd common..* 4 20 20 300 12% 102 Mar Const’! Shares conv pref 100 2% 500 1% Dee Jan 

Warrants series D_.---- 10 10 6 3% 60 Mar Pref series B____._-- 100 2% 200 1% Dec Jan 
Amer Austin Car com-..-..* ¥% 65-16; 1,300 ¥% 1% Jan 
Amer Beverage__...-.--- * 2% 2% 100 2 7% Nov | Coon (W B) Co com---_-. * 5 100 7 June Jan 
Amer Brit & Contl com__* % %4 300 % 2% Apr | Cooper-Bessemer Corp— 

Amer Capital Corp com B* % % 500 \ 6 Feb $3 pref with warr___100 8 400} 8 Oct Jan 
Amer Cigar com----_--- 100 8115 130 275| 46 100 Dec | Copeland Products Inc--..* 0% 300} 8 June July 
American Corporation --.* 4% Y% 100 % 5% June | Cora Corp... _..__..___- 5 7% 8,800 4% Oct AvP 
Corporation Secur com_-.* 1% 200 1% Dec Feb 

Amer Cyanamid com B_.* 3% 3%] 3,800] 2% 12% Feb 
American Equities com-..* 2% 2%) 3,300 1% 7% Feb | Corroon & Reynolds com_ : 1% 300 1 Dec Mar 
Amer Founders Corp-.-..* 1 1%) 3,100 % 534 Mar $6 preferred A__._____ 9% 10% 300} 7% Dee Jan 
Am Investors com B_...- * 34% 3%| 1,800 1% 7% Feb | Crocker Wheeler com___-_ 4% \% 100 Dec Mar 
eee % % 400 ye 2% Feb | Cuban Cane Prod warr____ lag la 200} 1-32 Sept Jan 
Amer Mfg common. .---100 6% 6% 50} 6% 28 Jan | Curtiss-Wright Corp warr . % % 100 tie Dec Mar 

0 eae 100 45 45 25) 40% 50 =—6 Sept 
Amer Phenix Corp_-_--..-- * 2 2 100 2% 19 Mar | DaytonAirplane Eng com* % %| 3,100 4 Dec Jap 
American Thread pref....5 2% 2% 300 1% 3% Mar Detee & Co common_...- * u 14% 328 . oe Pd 

‘crest Radio com_ _.-. | 6,6 ec ar 
Amer Util & Gencl Bvts * 4 %| 4,000 % 5 Jan 
American Yvette Co com_* 13-16 % 400 4 6 Apr | Detrois Aircraft Corp____* 216 y%| 8,500 % Dee Feb 
Anchor Post & Fence com * 1% 1% 100 1 5% Feb | Dubilier Condenser com__* 1% 1% 600 1% Dec May 
bilean Nitrate— Durant Motors Inc__.__- s 3 %| 30,200 4 Sept Mar 
i = Gaemanen. a ; : : os = ‘ " A+ aah Devel eras Sulphur__._* % % 7 . + os Jan 
urus o Tube__-. 6 pr er Etectric common. -* 1% 1% 2 ec Mar 
Armstrong Cork common.* 7% 8% 800; 8% 2634 Jan 
Elec Power Associates. ._* 7% 8 800 6 Oct Feb 
dmorinaet Elee Industries (OSS) ie era cai ° 7% 9%} 1,500 53% Oct Feb 
m dep rets ord shares £1 34% %| 1,800 % 53 Mar | Elec Shareholdings com..* 4 4 100 3% Dec Mar 
Atanas Fruit & Sug com. i 1-16 1-16 900 1-16 % Jan $6 pref with warr______ 40% 40% 100| 35% Dee Feb 
Atlas Utilities Corp com. -_* 5% 6%] 53,600 3% 8% Mar | Elgin National Watch. “$5 11% 11% 100 8 Nov Mar 
$3 preferred A_.......- a ant 409 + “= Employers Reinsurance_10 19 19 100} 16 " on Jan 
FS 4 4 ar ‘ageol Motors Co com_-.1 100 pt Jan 
Automatic Vot Mach com* % 1 | 2,800; 1 844 Feb 7 . a 
ree 6 2,000} 4 16 Feb | Federated Capital com___* 1 1 300 % Dec Feb 
Federated Metals--_-.._- 9 6 6 100 5% Oct Jan 
Babcock & Sites Co..100 39 ” see a F Ford Motor Co Lta— . 
Bellanca Aircr com v t c__* 1% \% 00 y Amer dep rcts ord £1 5% 5%) 5,300 % Dec Jap 
Beneficial Indust Loan--.._* 10 10% 400 8% 19 Mar | Ford Motor of Can ai. 2 11 12%) 3,300 8% Oct Mar 
Bickfords Inc $2.50 pref__* 24 24 100} 22% 31% June aa | 17% 17% 200! 13% Dee Feb 
Blue Ridge Corp com... _* 1% 1%] 2,000 1 6% Feb 
6% opt. conv pref... .50 19 19%} 1,200) 15% 38% Mar | Ford Motors of France... - 4% 4% 200 3% Dec Mar 
Foremost Fabrics com__. 4 % 100 % Dec Mar 
Blumenthal (S) & Co com . 5% 5% 100 3 20+4 Feb | Fox Theatres com A_____ : , oe 1,300 % Dec Jan 
ST SS ee eee ae 44% 4% 100) 3 10% Mar 
1 Corp class B_......- ° % 3% 200 % 1% Mar | Garlock Packing eom....* 8% 44) 1 a Dee Mar 
General viation Corp... eS % a ’ Sept Mar 

Am dep rots reg....-..- 1% 1% 200; 1% 2% Mar | Gen Elec Co (Gs Britain) 

Butier Bros..........- 20 23% 2% 500; 01% 7 @©Jan Am dep rets ord reg_.£1 7% 1% 100 Sept Feb 

Cable Radio & Tubev: * 4%  % 600 4 2% Apr | General Empire Corp__--* 14% 14% 100 Dec 

Celanese Corp Ist pref_100 20 20 650} 16% 65 July | Gen’l Fireproofing com-.* 7% #7% 100 Dec Jan 
Prior preferred .....- 1 40 42 400' 26 814 July | Gen Theatre Equip pret. _* 1 1%! 4,000 Dec 
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Sales 
Friday} Sales Friday tiaksitiiek 
Last — Range oA Range for Year 1931. Last wens Range A Range for 
Sale | of Prices. . Sale Prices. . 
Stocks (Continued) Par.| Price.'Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. Htgh 
Gilbert panish 1 
S. Cs ” Reggamot fare © 0 32 1 Fi te: 4 <4 : Am is ae for ord bear!_____- ae 100 Dec Apr. 
Globe Underwriters oa “Tl. al wt 1,000} 274% 9 Apr | Spiegel May Stern pref 100'_____- 22% 22% 100} 13  Jan| 39 Aug 
ne ae ae SS ee 114 Max | Stand Motor Constr....*| "| “1 34| | 300 ys Deo} 1, Jan 
Gold Seal Elec Co_.-..__*|_.._-- 5-16 5-16) 100 % Nov; 1% Feb | Starret * ay 3s ae 3 an 
ae oes 3%| 1/900] 8% Dee ar 
(tng eg aan o4 9 el eden 6 ae 1 ‘2%] ‘cool 2% Deel 6 Mor 
Grand Rapids Varnitn---0|--72~~ BA gi] 300) gael gs san aye 24, | . 200] 23, Des] 40%¢ Mar 
~~" «14% 18% 18 a ‘ap 
——. ee ee ee oe prhpabeeal 2038 2354| 1'00| 1832 Decl a0sg Abe 
ety 10] 130 260 Apr 
pmo hen ae etree: 1b is 41? 80] 112 122% Nov 2% 2% 400} 1% Dec| 18% Mar 
ub p< aes: fae eo 50} 9 10 Feb 2% 2% 400} 1% Dec| 14% Mar 
re ed ox 25| 97 98% July | Tobacco & Allied Stocks_*|_____. 20% 21%| 200] 143% Oct| 39% Apr 
7% peatured......- ido mates ad Tobacco Prod Exports...*}______ 5% %| «65,000 % June 1% Jan 
14 1,706 9 13% Aug | Tobacco Prod (Del) new wi % 4% %}| 8,300 % Dec 1 Dec 
A Co.---8] 1456) 1354 Ht: 400| 2% 8% Mar | Tobacco See Trust, Ltd— 
ee ae ~ eames: 7° ol wel 23% Feb| Am dep rets ord reg_...| 8%| 8% 8%| 100| 12 May| 14% July 
ern (A C) Coccn...... ” pabes: 1%} 500) 1 4% Jan | Todd Shipyards Corp_._-*| 17 17. 17%} 200] 15% Decl 50 Feb 
oS ae Om... *| 7% Be} 8% 700} 5% Feb | Transcont Air Transp_.._*)______ 2% 2% 200; 1% Decij 8% May 
aoe red com - - er a on. ot 2 00 4 ou Pop a 4 eer ages a 2 2 2%| 1,000! 1% Dec| 18% Mar 
we ne hg , 2 | ao 85. Mar | Tri-Continental Corp warr| 1 1 1 | 15100) 1% Decl 6% Mar 
oe Sen ee ---- aad = = 600] 23 63% Mar | Tri-Utilities Corp com_..*| 5-16] 5-16  %| 1,300] % Nov] 29% Mar 
Tnsurance TN Nee Al Pi ia EP a 914 Feb | Triplex Safety Glass Ltd_ 
Cigar pg ~ 3 30” 100] 25 June Am dep rets for ord reg__ 5 5 5% 700} 4% Dec; 8} Feb 
tS bes oot ee wh Fe 107 500 % 4% Apr | Tubize Chatillon Corp— 
—— ee cea “4 ” Common B vot trcerts.*} 2%] 2% 2%| 1,800} 1% Dec] 16 #£Feb 
Klein (D Emil) Co com 15 15 100} 11 14 + Apr] lung Sol Lamp Wks com_*|______ 5% 5%| 300] 3% Dec| 12 Feb 
Knott Corp com i ae Feb 
Kobacker Stores common. ae ~ 3 a Se 12 * 3 3%] 1,000) 1 Decl 6% Mar 
| ca eee rey pany a ae Bh S: Sl Geet a it ll 1001 8 Decl 7 Feb 
acer: 1 wa i 10% Sept | United Dry Dock com._.*|_._-_- % 1 1,300| = Decl 3% Mar 
eee eet er se ae 300] 26 37. Jap | United Founders com....*| 2 2°" 2%| 18,800] 1% Dec| 10% Mar 
Letcourt Real mmon. o wie * 400 - 12% Mar | United Milk Prod com__-*|______ 1 1 100 % Decl 2% Jan 
Preferred <ihe ans "14 ris 1 15 25% Mar | United Molasses Ltd— 
Lebigh Coal & Nav___-_- | itl to 14 4 300 ont 27% Feb Am dep rets ord reg__£1}__.___ 1% 1% 100 1 Oct 3 Jan 
Lindsay mine ag ra 10 io i 1,200] 9 10 Dec | United Profit-Shar com_.*}  1%| 1% 1% 100 % Octl 2 Jan 
Lesumen tanta meter 11,900 % 2 Jan | United Stores Corp vtc_.* % % 1 2,300 % Decl 2% Feb 
Conso! : oe 59% 59% 100! 68 Oct] 65% Mar 
ee ee ee aR — * it $00 one 4 pod 0 8 ben cee b eee aon 4 Sey Hs 4 200 2% Oct] 10 May 
B plate aoe > ted 2 300 . 5% Apr | US & Internat Sec ins % 1,400 % Decl 3% Feb 
ee eee 7 ” ” ” "100 oa” 50 Mar First pref with warranta*| 2234; 22% 24%| 1,100] 17% Oct] 60 Feb 
Stord Rad See jpegs " . 100} 1% 8% Jan | US Playing Card com__10]-__---- 21 «23 600} 18% Decl 49 Jan 
. Boon doy 5. eee a t 4,000] 43 1133¢ Mar | U S Shares Financial w w_ *|..---- yK% X% 200 % May} 1% Jan 
je by wey Alla et » Rn ™ = : 1% Mar | Utility Equities com____. 2 2 2%) 1,000 1% Dee 9% Feb 
ety ong Semen ate 4 .ii os CS 4% Feb ns os | a, as 350] 39 Decl 78 Apr 
an .— | warr|.___-- «gop 1 -" 10% Feb Oulity & Indust Corpeoms| 24 2% 2% 400} 1% Decl 9% Mar 
nae dae Rnelinie 9 la 7 4 00 Mar 10 9% 11%| 2,700] 734 Decl 19% Feb 
Moody’s Invest Dref */....-- 7 7 100 5 32 Marj] Preferred -..-........ aad 
‘achm king com..*|__..._| 1 2 900| 1% Dec ar 
z oe > awe Tite TE gs ie 300 14 ets en Vick Fingncial Ooty iol eeld - 4 400} 33% Dec} 7 Jan 
Eee ——_ sees ee Oa ; 2% 700} 2% 10 Mar | Waitt & BondclassA__..*| 11%] 11% 11% 100} 9 Dec| 19% Mar 
Nat ey Share Corp.-*{ 21 __ 20% 21 | 400] 18% 34% June | Walgreen Co com_------ _ Sey 11% 11%| 200) 10% Dec| 2935 Mar 
Nat Dairy Prod pref A-100} 9614] 96 9634 ooo 95 109% May Walker(Hiram am) Gooderham ssidl ike “tl oid 12 eel a 
aa ag ees “ ii in 1300 i ~) Dee | Watson (Jno Warren) Co.*|___._- % % 100 % Sept; 2 Feb 
eee Weecrssen aa?" iy 800 1 3% Mar | Welch Grape Juice com..*| 35%] 35% 35% 100} 36 Dec) 52% Jan 
ned ee oo ese 3 ge 300} 1 24°" Feb | Western Air Express...10| 6 6 6 100} 4 Decl 22 Apr 
fe Fey (eet ae ase ah 1300 fr 22 June | Western Md Ry Ist pf.100|_--_-- 26% 26% 10} 25 Sept] 85 Jan 
ef ‘ina | it id an 1300 + Feb | Wil-Low Cafeterias com..*|/_...--| 2% 2% 300} 136 Dec| 6% Mar 
Nas co AS amma ois a 2234 1 400 224 34% Mar | Wilson-Jones Co me eS 9 9 2001 7 Decl 22% Jan 
‘at Sugar Refining----_- 400} 22% Dec] 34% Mar | Wilson-Jones Co_.......*|_-..-- 
ee Sal eo Be 100} 4% 5% Apr | Woolworth (F W) Lta— 
Nat Union Redo 9 SS Be % % 200 % 5% Feb Amer dep rets for ord shs}| 814 8% 8% 800} 634 Sept; 12% July 
Nauheim Pharm, pref-_-_-__* y% 4 \% 100 ¥% 24% Feb 
Nehi Corp common----_--*]_.---- 2% 2% 100 1% 13 Jan Rights— ”- 1% 1%] 14,100 % Dec 415 Nov 
Casual_10] 1934] 719° 1934 100} 726% 226% July | Commonwealth-Edison- -- % 4| 14, ; 
New Haven Clocks a Q :" 2 2 200 2% 13% Jan | Public Serv of Nor Ills... 1% 1% 2 4,800 1% Dee 5 Nov 
New Mexico & Ariz fana-k % % % 100 % 3 Feb 
sow pce oe » we, fe Hp ae ; % an a Public Utilities— a 
New York Auction com-_-*}__._-- 4 ; 108 - 
NY Shipbidg fdrs’ shs--*|  2)4) 2% 3%} 1,000) 14 17% June Alabame Power $6 pret..*|_..... 834 85 20 78% Des 086 Met 
edema... 7% 67H) “tool 6 soi, don | am Chane Pow @ it dA» "34 "| 24 24 100! 19% Oct| 38% Feb 
Niles-Bement-Pond com-_*}-_---- 7% 7h 100 6% 22% Jan any ep eleleaetene: Sak in 73% 1.700 1 Decl 10 Web 
er yf ord B_. 4 4% Sie} 2,500) 1-16 1% July | am Com'w'th sow com &° ie 3 % Hs yoo * a 6 4 
Seas eat eat as oe 1 000 oa6 "Z Mar aaa Bane bane 36 peck cal. a ae "50; 49 Aug) 49 Aug 
py bn hes Spee aa 128 1344 125] 211 70" Feb | amer & Foreign Pow warr.| 4 3% 4 8,700| 3% Decl 81% Feb 
Saabitess. 4°) 1 tl. jae % 5 Mar | Amer Gas & Eleocom...*| 36 | 353 38}s| 10,000) 3214 Oct! 86% Feb 
Securities. ._...*]....-. “u% % 100 % 6 Feb Preferred _...-....--- ee 86% 88% 200) 81% Dee ug 
a 22% 200! 18% Dec] 54% Feb 
Pan American Airways__.*]____-- 15% 15% 200} 11 30% Apr] \mwer L & Tr com...._. I tees 2 
Paramount Motors Corp-_* 33 3% 3% 600 — 6% Sent 4m Seastpowes Corp com* 53% ak xi ee orn nee cate ue 
Pender (D) Grocery B.-*| 33 “3 “3s doo] 3 tow Apr] Scum pret.--------+| 4, | ops 41, | "400] 45.7 Decl 8056 Mat 
Pennroad Corp com vt c_* 3% 3 3% 15,200 1% 8% = ogpetarsinn Gas com_.._* 516 a is “nee i. i ie usp 
Philip Morris Goasol co ne] iss] “1% 1%] 2,500] 7° "3% Aas | Arr nsas P & L387 pret...*|---...| 87. 87 10} 85 Nov] 10934 May 
Suawtentesan| | vf ni "4 3° Pee) Aceced Oc hcmm Ac | au) 4% 4%] 8,500 314 Deol 235 Mar 
Pilot Radio 4 : —- “@* ‘S 25 ec 
Pitney oa io ines . ~~ a © oe it aster sear ahiet tle aa 10 10 100| 10 Sept 24% May 
Ce oem Micmesns 2 2% 2, ao m R Sess Se 516 336) 1,100 ¥% Sept 1 Jan 
Pittea L Lake Er RR com _ 50} _ _ - _ -- 43% 47% 50} 0} pr 
Pitts _...| 97% 98 75| 95% Dec] 153 Feb 
‘jae tine oman “a | wi 300 a ait A ae “"10% 1034 11% ee 19% — 4s ao 
, 3, pref.*| 6234 ‘ ‘Apr | Buft Niag & East Pr pf. 26]... 21% 22 1. ec 
Ponlte Utility Hebding Occ eo SA wa. ee = Ape Cuan ama | arconi Wirelass Tele; of Coe 134 D 31 ster 
Com without warrants_* 4 4 4 5.408 i 7% Feb Gens Hud See om vte . waite : * ia: bx Dag 18% Feb 
apn: sect pe aes 4 «7 oe o £9. Se) ae Se SY oe... - 1-214] 2 2%] 3,500! 2134 Decl 19% Avr 
Jent States Elec com... g 53” 3,400 1% Dec] 12% Mar 
Radio Products com... _- 2%| 1% 2%| 2,400 % 2% Jan | Cent States Elec com_...*| 2%| 2% 
Rallroad Shares Corp com ° nln 1% 1% 100 % Dee 4% Mar j Cities Serv P & L $6 pf.--* 47 ve bs ead oa oaaie me 4 on 
Reliance Internat com 4-®* 1 56 : “ az 2 i Des $4 June of SS eae Soe 
RelianceManagement com ‘ ec e ~ a ao a er 
a... ccd ee 4 Del 8 on part a ee _28Al 0132 102 420) 106% Oct] 11354 Apr 
ids Invest com_..-.*| 34 % %) 4,300] 1-16 Dec} 1% Jan | ColumbiaG &E 5% pret_.| 82 | 8034 87%|  350)-........--|_....--___. 
Roosevelt Field Inc.___-- | SEN "| 1% 1% 300 14 Dec} 3% Mar | Commonwealth Edison 100] 115 | 114 119%| 675) 109 Dec) 256% Feb 
[ts sy aapmmgaen” jean Hi 29655] 1001 8156 Sent] an” Mee] eran | nd my | 95.900 4 Deel ae Seas 
ey Se I oe 33 300 3” ‘De ¢ = ne | Community Water Berv..3| 1541 136 15¢| 4001 1% Decl 12% Apr 
wee a " 7 | cceerel @ LAP hee ccm? ..<... 6244 64%) 1,100| 67% Deol 101, Feb 
Safety Car Heat & Ltd.100) 21 200 «21% 150} 15% Dec} 90% Jan | Consol Gas Util cl Banna a8 Eta i — is tN en Bits, ye 
St Regis Paper Co com _.10 4 4 4%| 4,700 2% Dee} 21% Mar | Cont G & E7% pr pf--100}------ 
Securities Allied 
(formerly Chat Ph AD - 6% 6% 7%] 3,200 5% Dec] 13% Aug | Duquesne Gas Gt -- 8 416 ai si oe Ra Sons on" Rnd 
Seeman Bros common-.-_._*)_.---- 28% 28 4 800} 23346 Dec] 37% Mar | East oe = wom ontyteeoe* 17% 17% 25| 22 Decl 30 
ah bh peg mF, i idl cee noo eet ee Beene 4 --+----- of----77] 17% 17% 25| 018 Decl 22% Dee 
a secant’ * | “Snel off pal a yy eee 22% 25 | 1,100/ 20 Decl 35% Mar 
set came tan ba ausioa 33 | 32% "33 700] 93432 Decl eesg nae | One Us Assos com... 13 60 oo 2: on 8% July 
Satesy <li 9,900| 3 Bevt| “a3 Yor | lec Boud & Sh Go sou _*| ii34| 11 13%¢|181,500| 8% Dec| 61 Feb 
b— 4 oenunt " mM on™. * 4 Dec 4 o| 58 58 60%] 2,500) 48 Dec] 108% Mar 
AH on IE 70 ” 700 iM Dec on sa ss «RE Ia *| 50 | 49% 50%] 1,200] 38 Decl 97 Mas 
ee a £« | gyre sH LCC SHMar i $86 cum pref....-..... 
6% conv pref_.._.____ Sol 6 8k%| 8% «8% 3001} 8 Decl 86 Feb Eico Pow & Light wart... See 5% 5%| 200| 335 Dec| 37% Feb 
Sherwin. J 
-Wms Co com..25}....-. 344% 34% 100} 34% Dec} 66% Mar 8% preferred ieinbes 100}------ o3 os 50 $5 34 Spee 4 ~ 
or ee ee ag — 3 -:. yee a aod Empire Power partic stk.*|-.----| 17 17%| 200] 17% Dec| 62% Feb 
Silica ‘Chel ob me A re c.* % Dec 1035 Feb | European Elec class A..10|__..-. 2% 23| 200| 2% Deo % Mar 
| es Pub pte ee Dec aos Nov Option warrants. --.---|------ % | 3,100) % Deo Mar 
Smith (A O) ¢ Corp com_ Dec ~ orida * 77: 27 25| 75 Deco, 104 Mar 
“Lo aa ™ rh Q OL OE o-9 i 19 21 100] 15 Decl 78 Mar 
i. 2 owen 3% Dec| 8% Ma | Georgia Power $6 pref-..*|...... 82 82 100} 74 Dec] 100% Mar 
Bee vo. a--£ 1 Dec} 1% Jan | Bamilton Gas Co com v to he 5,400 % Decl 6 Apr 
Gulder Packing When tess2|-..-°] 354 34] 3001. |e Ullinole P & 1. $6 pret....*| 61 | 57. 61. | 200/46 Decl 94% Apr 
Corp com.....-* % Dec’ 4 Feb‘ Int Hydro-El $3.50 pt_-*|_..--- 20% 20%1 1251 19 Deco 45 Jan 
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| . Range Since Jan. 14 
Range for Year 1931. : 
Htgh. Mining Stocke— (Par. “ s % High. 
Bwana M' Kubwa Copper— 








Public Utilities 
(Concluded) Par. 


_—s Utilities cl A...* 


Fan ras class B see 
Interstate Pow $7 pref---.* 


g 








RAK 
_ 
x 

eS 


Carnegie 
Comstock Tun & Dr’ge.--1 
Conso! Copper M 
Copper Range Co 
Cresson ConsolG M&M 1 
Cusi Mexicana Mining -..1 


Evans Wallower Lead__-..* 
Golden Center Mines 
oa a Mines. .10 


as 
BOK ODO WA 


KARRK 
tettetts 
Om pe 
KARKKK 
RARER 


| anton 
Kae Hoesskass& 
RRKK 


~ 
= 
a 


6% pref series B...-100 
Los Ang G & E16% pf.100 


Marconi Wirel T of Can...) 

Maes Util Assoc com v to 
5% conv partic pref -- 

Memphis Natural Gas. -- 

Metropol Edison $6 pref-_- 

Middle West Util com--- 
$6 conv pref ser A---- 

Monongahela West Penn 
Pub Ser 7% pret 


wR E 


2885-8 
Zz 
° 
b 
BS 


Nom SEE 
an 
~ 


N 
a 
a 


KRKK 
Py 

Baw WO mee Be 
x 


RRR 


Seow 


KR RAKRRKKAKR RAK 


Lake Shore Mines Ltd-...1 
Mohawk Mining ORnn nl 


eee" 
ote 

¥¥ 2 FFSEYY¥ 
BEE 


— 
@ 

et et DD et 

Om ore 


N Y & Honduras Rosario 19 


Nat Public Serv com cl A.* 
7% preferred class A -1 
New Eng Pow 6% pref_100 
New Eng Tel & Tle____100 
N Y Pow & Lt 7% pfd.100 
N Y Steam Corp com. ...* 
NM Y¥ Telep 64% pref..100 111 113 


Wiagars Hud Pow com..10| 6% «7K 
Cc A opt warrants... 6 
Class B opt warrants... 2% 3% 
Class C warrants 1 7-16 % 

Nor Ind ay! Ser7% p ad 

94% 

86 


4 
° 
= 
to 


a 
~ 
~ 
oe 


KR KKKK 
eon 
RK 


ow SESS8SaR 


? 
an 


wr 
RRA RKP PRA Sa 


Utah Apex Mining Co_._5 
Wenden Copper Min...-.1 


Boece 
o 
35 





atabaine s Power winanen 
& ref 5s 


Soh SSSaodnN 
33383333333" 


Oklahoma G & E7% ptf 100 89% 
Pacific G & E6% Ist pt. = 25 
5% ist pref 824% 
Pacific Pub Serv new aon 2% 
Pac Pub Serv new pref... .* 11% 
Pa Water & Power ° 50 
Peoples Lt & Power el A.* 1 % 
Pub Ser of Nor Ill com...* 117% 11 
Railway & Lt Sec com...* 20 20 
Rockland Light & Pow ..10 9% 10 


Sou Calif Ed 7% # 4--% 27% 27% 
6% pref series B 23% 24% 
21% 22% 
Southern Union Gas com_* 1% 1% 
Southw Bell Tel 7% ptf.100 112 
So’west G & E7% pref.100 
Southwest Gas Util com__* 
Stand Pow & L com B___.* 


Preferred 
Swiss Amer Elec pref_.-_50 


Tampa Electric common_* 
Union Nat Gas of Canada* 


BabSESEses 


& RSoBBR RB 
KK KR 


— 


Am El Pow Corp deb 6s 


Amer G & El Geb 5s__ 
Amer Gas & Power 56_1953 
Secured deb 66 1939 
Amer Pow & Lt 66____2016 
Amer Radiator 4%s_.1947 
Amer Roll Mill Geb 66_ 1948 


44% notes_..Nov 1933 
Amer Seating conv 6s 1936 


RK KKKK 


Conv deb 6s ser B__ 


Appalachian Power 6s 2024 

Arkansas Pr & Lt 5s__ 1956 

Assoc Dye & Print 6s 1938 
with warrants 


AN 
e¢ 


SENSE FYFESSSYEY COvyeyyeyy FYFYYey? Yesyy 


KKK 
& 


Utah Pow & Lt $7 pref--_- 
Utica G & E 7% pret__100 
Util Power & Light eom.° * 
Common Bvte 
7% preferred 





ZR KKK SRKRK 
x 
2 
KRESS 
GG ees sezzted EEE 


& 


Bon SSuBa Benes SSS SSo8BR oo 
man 
KR REKK KKK 


etetett 
SLESSasKak E 


aK 
~S83 SasSaxes FE SS Vs 


rES 


832252 825 
Ke 


~ 


Former Standard Oil 
Subsidiaries— 
zomere 5 poe pane 


Humble ‘OM & Retining 


Imperial Ol] (Can) coup x 
io York i 
Ohio Oil 6% D pref 





bobo tS 


Boston Consol Gas &s_ 1947 
Boston & Maine 6s. ..1933 





Sssues Stes seeeber es 2 
B 


5 Sae8 
oyay P97 


: 
i 


eee FUSE 
elyivi vige evi 
ape 
ge 


Ay 
< 
a 
5 


101 
11144 May 
98 


107 44 June 


88% July 
ss Aug 


105 May 
101% Fed 
101% Jaly 
102% May 
sere May 
104% July 
04 

96% Mar 


- 


“It. 


oat 





oo 
oon 


Ttittt matin tttt 


— 


8 
é 


- 


s 
Ark Nat Gas Corp com..* 
Clase 


i 


Sere 
seeeses 22 
E 


—* 


Preferred. 
British Amer Oil Ltd— 
Coupon stock (bearer) .* 


se 
oa 


oe eeeteges FEE ERE 





—< 


Columb Ot] & Gasol v ¢ c.* 
Creole Petroleum Corp...* 


Boer 2 SFF9 


on 
ow we 


Cent 
Oll & Ret com ..__* 
Oll Corp of Penna..25 


Indian Terr Il] Oil cl B..* 
Intercont Petrol Corp 


tb 
oe 


Send BBB SES So 
8 $88 $38 


© 
ao Be ee 


oe 
KAKKKK KKK 
o = 
KR RARAK RAKRESK 


REKKK KKK 
S.+-S 

BK KRRETK 
KKK KK 


io) 
te) 
a 


~ 
~ 
oo 
he 
- 


Magdal 
Margay Oil Corp 
Michigan Gas & Oil Corp.* 


= 
Shoo cr 
x 
333 
S eseeasea see 3 





bo 
to 
eS 
eo 


5,000 
3,000 


49,000 


13,000 
26 ,000 


7, 
233 ,000 
60,000 
35,000 
4,000 
2,000 


45,000 
15 
2, 


& 
is} 
o 
SERK KKKR 
wo o 
KK KKK KF 


a 
. 
coal 

ee @ 


J 
2 








& 3 oe 
RKKK KK KKK RIK * 


— 
SES KK esOF 


Producers Royalty 

Pure Oil Co 6% oo 

Reiter Foster Oil Corp...* 
Producers. 


Salt Creek 
Southland Royalty Co 


ww 
ww 





@ 
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eocom ets enaaaamoo 
KEKR BKKKK 
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Friday Sales ¥rtday Sales 
Last |Week's Range) for Range for Year 1931. Last |Week’s Range| for Range for Year 1931. 
Sale | of Prices. | Week. Sale | of Prices. | Week. 
Bonds (Continued) — Price. |Low. High.) §$ Low. High. Bonds (Continued)- Price. |Low. High.| $ Low. High. 
Consol Textile Ist 8s..1941) 19 19 20 2,000} 17 Feb) 35 Mar | Iowa Pow & Lt 4%s_.19 80 \% 80%) 5,000} 70% Dec|) 90 aug 
Pow 91% 91%) 67,000; 90 Dec} 105% May | lowa Pub Serv 6s____ : ae 81% 81%! 6,000 a Oct} 99 July 
Cent’1 G & El 60 65 (217,000) 55% Dec| 8834 Mar | Isareo Hydro-Elec 7s__1 50°| 50 659% 28,000) 46 Oct} 95 Mar 
Continental Ol] 54s8--1937 83 85 | 14,000) 78 Dee Jan | Isotta Fraschini 7g 1942 
Cont Securities With warrants _.._._.._]_..___ 40 40 | 10,000) 29% Oct) 79% Apr 
With warrants 40 43 7,000; 38 Nov) 73% apr Without warrants______|__.___ 40% 42%(j|151,000} 32% Oct] 72% Apr 
Without 43% 4434] 12,000) 40 Dec} 45% Nov | Italian Superpower of Dei- 
Crane Co 10-yrs ft 58_- 85 86 | 19,000) 82 Dec} 103 Apr Debs 6s without warr 63) 4014} 40 4114! 21,000} 30% Dec} 77% Mar 
Cuban Telep ist 7 41 2 9 £000 73 Sept lov Mar Jacksonville Gas 5s__ 
ep ¥4s_19 ; P nville Gas 196M. SS. 56 2—Ss«B7 3,000} 55 Dee; 88 July 
Oud@ahy 84 84 4,000} 75 Dec} 100 Feb | Jamacia Wat Sup 5\%s '55| 9534] 95% 95% ,000} 9334 Dec] 103 June 
Sinking fund 95% 95%} 5,000} 95 Dee} 103% June | Jer CP & L ist fs B_ 1087 9314] 9234 95%] 17,000] 289 Dec} 104% Aug 
Ist 4448 series C_ 961} 82 8134 84%] 38,000; 77 Dece| 91 Nov 
Dallas Pow & Lt 5s C_1952/___.-- 9 #896 2,000} 297 Dec] 103 Apr Jones & Langhita Stceiga'80 bi ines 9914 9934] 2,000] 99 Dee] 100% Dee 
Dayton Power & Lt 5s 1941/______ Se 1,000} 93% Decjel05 Apr | Kansas City Gas 6s__1942) 88 88 96 9,000} 97% Dec| 107% July 
Det City Gas 6s ser A_1947| S2%| 90% 93 81,000} 92 Dee] 107% May | Kansas Gas & Elec 6s .2022|_____- 89 90 8,000] 79 Dee] 109% Aug 
ist M 5s series B _.1950,---_-- 84 84 1,000} 88 Dec} 104% Apr 
Dest Int Bdge 6348____1952)______ 5% 7 5,000; 5% Dee} 30 Jan | Knsas Power 5s A___1947|______ 884% 89 | 12,000) 82 Dec] 101% May 
Deb 7s-___-- Aug 1 1952 1 1 1 1,000 % Dec} 5 Mar Kansas Pow & Le 63 1967 me 82 84 6,000} 79 Dee} 101% Aug 
Dixie Gulf Gas 6%s 1937 ist 6s series A______ 90 95 7,000; 90 Dec] 104% Aug 
with warrants__._______]_.__.- 6744 67%} 6,000) 58 Dec} 9634 June re Util ist 5s8_ “igen 77%| 77 82 | 58,000} 68% Dec] 102 Sept 
Duquense Gas Corp 6s °45)_____- 5% 7%! 7,000 7 Oct} 70% Jan| 6s series D______ 1948]______ 92 96%} 12,000} 90 Dee} 107% Sept 
East Utilities Inv: Ist /* series I..____ be: 77 77 82 7,000} 70 Dee} 10134 June 
Se with warr ______ 1954 27%} 26 28%/ 81,000} 19 Dec} 71 Jan 5\4s series F_______ 84 84 84 2,000} 99 Oct} 104344 Aug 
Edison El (Boston) 54.1933] 10034} 100 10034/104,000| 98 Dec} 104% May Keystone Telep 848--1988 55%] 54 55%) 7,000) 53 Oct}; 67 May 
4% notes_..Nov 1 1932) 99%} 9934 9914] 41,000} 98 Dec} 102} June | Kimberly-C ark §s___1993/-_____ 84 84 2,000} 81 Dec} 100 Mar 
Elec Power & Lt 5e_..2030} 5433} 5434 63 [149,000) 444% Dec} 90 Mar Koppers G & C deb be ipa? 74%| 73 74%] 20,000; 66 Dec} 102% Mar 
poh ee — 47 4654 4734] 58,000} 32 Oct] 8034 Jan Sink fund deb 514e_1950]-_.___- 77 ~=80 8,000} 69 Dec] 108% Mar 
644s with warrants_1953| 47 45 47 | 11,000] 48 Oct} 83 Mar en S) Ist 5s....1945]-....- 934% 9314] 1,000} 84 Oct} 102% Mar 
Elec 6148. .1966 Ctfs of deposit.......__]._.___ 89% 3,000} 91 Dee} 103% Feb 
Without warrants______ 47%| 46% 48 | 68,000] 41 Dec| 84 Mar | Lehigh Pow Secur $e. 2026) 79 79 81%] 34,000} 64% Dec] 106% Apr 
a Mtg & Inv 7s A °50}______ 80 = 80 4,000! 99 Sept] 99% May | Libby MeN & Libby Bs '42| 74 74 77 | 14,000} 70% Dec] 96% Aor 
iil. eit an 1967} 31 31 323%) 14, 26 Dec} 90 °#«;Apr] Lone Star Gas deb 5s__1942) 84 83 84 | 11,000] 81 Oct] 1004 Mar 
° Long Island Ltg 6s._..1945| 99 97 99 5,000} 9314 Oct] 106% Sept 
Fairbanks Morse deb 5s °42/_-___- 57 = 2,000} 50 Nov) 298 Jan | Los Angeles G & E 58-1961] 93 92% 94 | 19,000! 92% Dec} 105% Aug 
Farmers Nat Mtg Inst 7s’63| 21 _ ee 400} 66 July} 81 Mar | Louisiana Pow & Lt 681957) 84 84 89%] 26,000) 78 Dec 108 Map 
Federal Ret 6s__1933}.____- 25% 2%] 1,000 1% Nov) 15 June 
Federal W: Serv 5%s'64) 35 31% 37 | 39,000} 203% Dec| 90 #£Feb | Manitoba Power 5:4s_1951| 53 52 55%] 15,000} 51% Dec| 95% Jan 
tial Mtge Mass Gas Cos 534s__.1946) 95 95 97 6,000 8034 Dec) 106 May 
Bank 68_.......--_ —— 30 30%} 5,000) 22 Der| 82} May Sink fund deb 5e__.1955| 87 86 87%] 19,000} 78% Dec} 102% May 
Firestone Cot Mills 54_1948} 697;! 681% 70%) 54,000! 5314 Dec} 87 July | McCallum Hosiery 6 \%s ’41|______ 42 42 2,000! 39 Aug| 42% Dee 
Firestone T & Tub 5s 1942]---_-- 74% 75 6,000 62 Dec) 91 A McCord Rad & Mftg— 
6 }4e---_1931/_.___- { 10% 11 23,000] 10% Dec| 27% F 6s with warrants___1943]______ 26 28 4,000} 30 Oct} z57 Feb 
of t_..| 105%|' 103, 10%! 1,000] 10 Dec} 23 Aug | Melbourne E! Sup 7s '46|___--- 78 78%} 29,000] 65 Dec] 100 Jan 
Fla Power Corp 548..1979| 57%' 5534 58%} 36,000) 47 Dec| 64 Nov 
Florida Power & Lt 56_1954| 72 71 73% 126,000; 60 Dec} 91% Apr | Memphis Pow & Lt 581948} 95 94% 96 20,000} 90 Dec] 104% Aug 
Met Edison 4s ser E_.1971|-.-.-- 77% 78 ,000} 75 Dec} 95% May 
El &Gas Se ser A 1934; 79 78% 81 | 20,000} 70% Dec] 98% Aug | Mid States Petrol 614s 1945/______ 31 = 31 1, 00} 25 Sept) 54 May 
Power ist 58 1956) 67%! 663% 69 | 57,000} 57 Dec] 943 Jan | Middle West Utiliticee— 
Deb gold 6s June 16 1941] 58%! 58 60 | 11,000) 50 Oct] 95 Mar Conv 5% notes_...1932| 80 80 86 | 95,000] 260 WDec| 100% Mar 
Deb 6s ser B_.A & 01941) 59 56 5934] 21,000} 50 Oct| 92% Jan Conv 5% notes....1933| 53 53 66% ,000] 37 Dee) 99% Apr 
Gen Bronze 6s. .1940)...._. 36 37%| 8,000) 36% Dec) 65 Apr Conv 5% notes__._ 48%| 48% 584/125,000| 37 Dec| 97% Mar 
General Cigar serial 6s 1934|_____- 9844 9834) 1,000} 101% Aug] 103 June Cony 5% notes__..1985] 4814] 4814 58%|114,000) 40 Dec} 97 Jan 
Gen Motors Accept Milw Gas Light 4%s_.1967| 93 93 93\% ,000] 9034 Dec] 106% June 
5% serial notes----1932/_..___ 100 100 2,000} 973% Oct) 101% May | Minneap Gas Lt 4345_1950|____-_- 75 6 | 22,000} 69 Dec| 95 May 
5% serial notes----- 1933)_.__.. 98% 98%! 5,000} 96 Dec] 10234 June | Minn Pow & Lt #56s_.1078 pe 2 78 78%} 10,000] 75 Dec} 98 May 
5% serial notes-...1934)_.____ 97 97%} 28,000} 94 Dec] 102% May Ist & ref 58________1955|______ 84% 85 5,000} 85 Dec] 103% Aug 
6% serial notes---.-1935)_____- 95 95%| 13,000] 94% Dec] 102% May | Mississippi Power 5s_.1955|____-- 61% 63%) 3,000} 5914 Dec] 96% July 
5% serial notes----- aaa 93% 9334] 1,000} 93 Dec] 103 Aug Migs Power & Light -1967 76%| 73 7734| 27,000} 68% Dec] 96% July 
Gen Public Service 58-1953} 6634! 66% 6634} 5,000) 6934 Dec] z88 June Miss River Fuel 6s_...1 1944 
Gen Pub Util 6s A..1956] 3534; 30% 36 | 25,000) 28 Dec) 82 Sept hb warrants__....__. 80 80 80 4,000} 79 Dec| 106% Fed 
Refractories 5s___1933}_____. 63 70 8,000} 70 Dee) 100% Mar Withous "ieee Se 23% @ 2,000} 74 Dec} 983% Mar 
Gen Wat Wks Corp be 33%| 32% 35 | 27,000) 25% Oct! 62 Aug | Mies Riv Power lst 58 195i) 97 944% 97 | 13,000] 92 Dee} 106% Sept 
Gen Wat Works Gas & Monon W P 5348 B___1948}______ 77% 77%| 1,000} 66% Dec} 101 May 
conv deb 6s B_____- 15 | 814% 15 | 27,000} 11 #£Dee| 69 Jap Ist & ref 5s ser B___1970}.___-- 85 85 6,000} 80 Dec] 106 May 
Power ref 58..1967| 85 8414 88 | 54,000] 76 Dec] 103% Aug | Montreal L H & P Con— 
Genre Few & 14 G0. 1978 64 62 64 8,000} 59 Decl 83% Aug ist & ref ba ser A_..1951] 83%] 8314 85 | 43,000) 7834 Dec] 105% Aug 
ee a 43% u46 | 33,000} 28 Dec} 88% Mar | Morris Plan Shares 6s_1947]_.__-- 51 52%) 3,000] 53 Oct} 77 Feb 
Munson § 8S Lines 6 }4s— 
Gillette Safety Rasor 5s 80%| s80% 83%] 50,000] 7636 Dec] e053 May With warrants. -_- a 14 14 2,000; 5% Dec) 44 # Apr 
Glidden Co 5s-_--.-.. 75 74 75 4,000} 68 Oct} 93 Jan | Narragansett Elec 68 A ‘57; 94%) 94% 96 37,000} 9555 Dec) 104 May 
Gobel C—— 6 48— Nat’! Elec Power 5e___1978 %| 41144 44 | 49,000] 34% Dec| 77 Mar 
With warrants_____1935]______ 65% 65%| 5,000} 51 June] 82 Feb | Nat Food Products 68-1944. ---- 27 27%} 5,000) 30 Deo| 70 Apr 
Grand (F W) Properties— bg he hE ee 82%] 82% 85 22,000} 66% Dec] 107% Apr 
Conv deb 6s-Dec 15 1948}___... 25 29 4,000} 25 Dec] 74 Jan | 6eseries B_.......- 66 66 7014] 67,000} 57 Dec} 98 Mar 
Grand Trunk Ry 6 44e_1036)_.____ 94 98 6,000} 85 Dec] 100% May 
West 43 1950)_____- 63 «663 1,000} 55 Dec} 85 July | Nat Public Service 56.1978) 384} 384 41%| 97,000} 3334 Dec Mar 
Gt West Power ist 5s 1946) 96 95 96 4,000} 94 Dec] 105% Aug Hat Tea 5% notes. _..1935/..---- 69 69%| 6,000] z87 Nov} 99% May 
Green Nat Pow 5s____1948]______ 84% 84%] 1,000] 87 Dec) 103 July | Nebraska Power 48.1 ies! 8914| 8914 90%] 24,000] 88% Dee] 103% June 
Guantanamo 19%| 19% 19%} 5,000) 15 Dec} 35 Jan Deb 6s ser A__-._-- 3 91 94 3,000} 83 Dec} 1114 May 
Melons Bros Resity G5 1948 SS RE 26% 29 8,000} 25 Dec} 80 Jab 
Gult Ol! of Pa Se_._.-. 1 94 94 9434] 70,000] 9035 Dec] 103% Aug if Elec 58.1956) 76 75% 76%| 32,000} 62%; Dec) 98% Jap 
deb 53.1947) 9334) 93% 944] 29,000) 86 Oct] 104 Feb MB Gas 6 Bs heen 00.2967 64%| 62 64%] 51,000} 55 Dec| 04 May 
Gulf States Util Se __.1956/_..._.| 74% 81 | 40,000; 73 Dec] 103% Mar Conv ho sede 2%) 61% 62}4| 33,000} 57 Dec) 96 Mar 
Ist 434s series B___1961/_____- 74% 75 2,000! 75 Dec) 94% May Conv deb Se....... 1980 61%] 61% 63 | 91,000} 55 Dec| 04 May 
Ham Electric 7s_.1935)------ 71 71 3,000} 269 Novi 100% Mar 
Hamburg El & Und 634833) 38%) 38 42 8,000; 24 Dec! 86 Ma: | New Eng Power 5348.1054) 68 7% 69%| 70,000} 59 Dee} 94% Apr 
Kalety. aie 45 48 10,000} 45% Oct] 80% Jan a etre 64 61% 66 |130,000] 257% Dec) 88} May 
Ra. — RIES 36% 36%; 5,000; 36 Sept; 69}; Mar | N Orleans P Serv 4s '35| 7534) 74% 77% ,000} 70 Dec| 9654 Mer 
N Y & Foreign “uheeg?* 
Heuston Gulf Gas 62_1943' 44 44 47 17,000) 33 Dee' 291 Jap With warrants_-...1948;_____- 50 62% 12,000} 40 Dec 83 Mar 
Deb 6s-_---- Apr 1 1043,..-.-- 454% 47 , 10,000! 30 Dec; 92 #£Feb NYP aL Corp iat Aiz001 85\%| 85% 88%|140,000}] 804 Dec, 100% July 
Houston Ist 58 A 53) 9324] 9334 94%] 8,000) 904% Oct] 104 May | Niagara Falls Pow o-taee 104%| 10344 104%] 20,000] 99 Dec} 108% May 
lst 4348 series D__.1978)______ 78% 82%) 17,000} 75 Dec| 993% Aug 5s series A.......-- St caces 100 100% , 99% Dec} 100K 
1st lien & ref 4448 E_1981| 380 80 82%] 30,000] 75% Dec] 99% June 
Hydraulic Power 56_..1950; 101 98% 101 10,000} 98 Dec] 108 Aug | Nippon El Pow 6%s8--1953| 50} 50% 50%} 2,000) 43 Dec) 944 May 
Hygrade Food 6s ser A_ ‘49 49 47 4934) 20,000) 39 Oct} 66 July | Nor Cont Util 534s A.1948/_....- 354% 36%] 11,000; 34 Deo| 75 Jan 
Nor Ind P S 5s ser D_.1969]------ 86% 87 5,000} 87% Dec] 105 July 
Idaho Power Se_.....1947| 9134} 9034 9134] 10,000) 294% Dec] 105% Aug Ist & ref 4:48 series E'70) 80 79% 81%] 8,000} 85% Oct] 99% aug 
Til Nor Utilities 5s...1957| 884} 88 8834] 5,000} 88 Dec] 105% Aug | Nor Ohio Pr & 1.853481961| 9244) 91% 93 | 53,000) 8934 Dec) 105% Aug 
Tl Pow & L ist 62 ser A535) 90 90 91 | 89,000) 78 Dec] 105% Ape | Nor Ohio Trac & Lt 5s 1956) 85 83% 85 8,000} 77% Dec) 103% June 
lst & ref 5340 ser B.1954, 83 83 84%] 21,000; 70 Dec] 105 Ape We SeatesPr 536 notes (6 88 87 13,000} 813 Dec) 10435 Sep 
1st & ret 5s ser C__. 79%| 79  81%{|117,000} 67 Dec} 90% May | Ref 4}4s.-----..-- 85 85 88 | 78,000} 80 Dec] 99% May 
8 f deb 5\4e__May 1957) 66%%| 66 68 | 30,000} 55% Dec] 06% Feb douenne Pow 66 A. 1960 ae 38 = 38 1,000} 237% Dec] 96 Jap 
Independ Oil & Gas 68 °39)______ 70 #8670 3,000} 60 Dec} 100 Jan 
Indiana Elec 58 ser C 1951] 6434] 64% 67 | 12,000] 254 Dec] 95 Aug | Obio Edison Ist 58...1960) 90%{| 9034 93 | 35,000} 90 Deo) i05 June 
Ist 64s series B_.~_1953]-.-.-_-- 90 8=6 90 1,000} 100>4 Sept] 1004 Sept | Obio Power 5s B__...1952|__---- 93 «= «94 8,000; 90 Dec} 106% June 
48 series D.._._- 1 82%| 82% 87 | 19,000) 82 Dec] 101% May 
Ind Gen Service 5s__-. 1948] ____-- 94% 9414] 1,000] 104 Mar! 105% Sept | Ohio Pub Serv 5e ser D_'54)____-- 86 88 | 13,000} 81% Dec] 104% Aug 
Ind & Mich Elec 5s...1955} 91 8914 93 | 47,000} 90 ec] 105344 May | Okla Gas & Elec 5e...1950| 8214} 8234 83}4| 22,000) 683¢ Dec] 1044 Map 
ee re 1957} 94%] 91 9434] 71,000} 97 Dec] 107 June | Pac Gas & El 1st 48.1957) --_--- 874% 88 | 31,000) 86}4 Dec] 102% July 
Indiana Service 66_...1963) 54 51 54%] 11,000} 49 Dec] 86% Apr lst 6s series B....- 1941| 105%| 104% 10534] 45,000] 101 Deo} 115 July 
lst & ref 56__...__. 1950} 58 58 58 2,000} 55 Dec} 90 Aug ist & ref 6s C_...1952) 9934} 9914 100 | 65,000; 9734 Dec} 106% May 
In@’polis P & L 6eserA‘57| 90%) 90% 9134] 22,000} 90 Dec] 105 July lst & ref 44s F.._.1960| 8734] 87% 88 | 41,000) 85 Dec} 102% July 
Inland Pow & Lt 6s © 1957|_-.__-_- 36 4«=— 336 2,000} 32% Dec| 70 June 
Insull Util Invest 6s_.1940 Pac Invest deb 6s. -.-- 1948} 57 56% 58 | 10,000}; 62 Decl 75 Jan 
Woe warsente any eee 25% 2544 34% 445,000 20 Decl 96 #£=¥Feb! Pac Pow & Ligh S0_- 1968 78 77 79%| 35,000}; 68 Dec} 100 Mar 
1949 series A__.| 24% 4% 27 3, 38 Nov) 65 Jun. | ® Western Oil 6348" 
Pow 68 °48 amd warrants-...._..-. 53}4| 85344 574) 69,000; 4636 Oct} 84% Jap 
With warrants. -_....../..---- 3 4 17,000} 23% Dec| 60 Ma: | Penn Cent L & P4é 8.1977) -_----- 73 74%| 12,000, 69 Dec} 98 June 
Without warrants__..../...-..- 6 6 2,000 4 Dec] 15 Sept | Pena-Ohlo Edison 5}<s °59)___.-- 76% 76%) 12,000; 60 Deo} 104 May 
Deb 6s series A...-- 1950} 81%) 81% 83%] 14,000} 60 Dec] 10455 Apr 
Internat’! Pow Sec 78 E'"57| 86 83% 86 9,000) 65 Oct} 100} Mar 
6s : Daqeoone teas 76% He te 4 yee = aa . July fene-Oble P & L Sise A "64 9314) 93% 94%] 23,000) 93 Dec] 105% Aug 
es sser D__..1936) ..---- 8 F c Jul Penn Dock & Warehouse 
oe eeweeree--- 83%} 83 86 | 28,000; 77% Dec| 82 Dee 6s with warrants...1949]_.....| 25 25 6,000} 29% Dec, 83 Jan 
mt ARETE aa 58 =660 6,000} 50 Dec| 88 July | Pa Water & Pr 434s B_1968| 87%) 8714 87%4| 2,000) 84 Dec, 102 = Sept 
pices 7%) ye Bd stem Se oe Be ot) meee te ot") ae | tel a Bol ant See 
Interstate Ir & Steel 5 148'46 _.___- 7 ¢ Nov] 9 Mar | Penn Telep 5s series C- , ‘ 
" " %. oes a Penn Water Service 5s '67|_--.-- 63 63 10,000; 90 June}; 92 July 
Interstate Power 56...1957| 64 62% 6534! 97, 65% Dec] 91 A 
Debenture 6s..__- 1952) 50 48 50 26,000) 40 Sept) 8414 Mar Peoples G Lt & Coke 4s 81) 76%) 76% 78 | 17,000 7834 Aug 
Interstate P S 44s F_1958) 72 71 725%; 25,000; 50 94% Aug | Peoples Lt & Pow 6s_.1979)-_---- 84% 6 | 17,000 Dec| 74% Mas 
iat pet Oo ow «08 75%| 72 7534! 19,000; 63 101 Aug | Phils Elec Pow Ssg0-- 1003 101%} 101% 102%4| 74,000 obi Dec|0107% Aug 
Invest of Amer - Phila Suburban Count 
wit warrants... _.. 60 60 62 10,008 4 Nov| “86 July & E Ist 426s. --_- 1057 96%| 96 96% a 92 my 105 June 
Iowa-NebD L & P &6..1957| 77 77 d Dec} 97 A Piedmont Hydro- 
| fuekindlipeee, aaa 78% 79 |12,000| 65 Dee Hs May lst & ref 6%ecl A..1960 58 58 60%! 23,000 47 Deo 88 Maps 













































































662 FINANCIAL CHRONICLE [Vou 133. 
Friday Sales Priday Sates 
Last |Week's Range| for Range for Year 1931. Last |Week’s Range| for Range for Year 1931, 
Sale | of Prices. | Week. Sale | of Prices. | Week. = 
Bonds (Continued) Price.\Low. Htgh.| $ Low. High. Bonds (Concluded) — Price.|\Low. High.| $ Low. High 
Steel 6s. .- 80 80% 80%) 5,000) 68 Decl 102 Jan | Wisc Pow & Light 5s F 1958|__-__- 85% 88 6,000} 81 Dec| 104 Aug 
Poor & Company oo -- 1980 63" 63 65 | 10,000] 267% Dec| 97 June Ist & ref 5a ser E__.1956}__.._- 8416 88 4,000} 87 Dee} 104% Aug 
Potomac Edison Ss E.1956| 86%| 86% 87%| 12,000} 79 Dec] 104% Aug | Wise Pub Serv 534s B_1958)_____- 1 91 1,000! 90 Nov| 105% July 
tot £346....-- =Apr ty) es 76 76%) 5,000} 86% Dec] 98% Aug | Yadkin River Power 5s ’41/__.--- S156 9396). TROOP oi505i5.kce Seance a 
Bore ob ans S588 als | 38S | 380) 8 Sel SOK Ae 
ee a ie le Foreign Government 
& Gamble 4148."42| 97 9614 9814] 49,000 Dec|106% June An up t 
Pub Ser N 30% etfs o-oo 102 102 102%] 9,000; 99 Dec] 126 June | Agric Mtge Bk (Colembia 
Pub Ser of N Ill 4349.1980 84 81% 84 | 16,000) 77 Dee} 100 20-year sf 78...1946-. | 29%} 2544 31 | 85,000} 17 Dec; 8834 Jan 
Ist & ref 5s ser C_..-1966| 74%4| 74% 74%| 1,000} 90 Dec} 100% Nov 20-yr sf 7e..Jan 15 1947, 29%| 24% 31 82,000} 15 Dec} 79% July 
ist & ret 44s ser D.1978| 6834| 68% 69%] 6,000] 76% Dec| 99% Aug 
lst & ref 4:48 ser F.1981| 8014| 80% 82%4| 54,000} 75 Dec| 993% July | Baden (Consol) 7s-..1951| 24 22% 28 | 10,000); 29 Dec] 90 Mar 
Pub Serv (Okla) 5s D.1957/------ 77. +7914) 15,000} 7634 Dec] 101% May | Buenos Aires(Prov) 7448'47| 37 34 38%] 51,000| 25 Sept] 97} Mas 
Sound P & L 6348'49) 80 79 80%! 42,000] 693% Dec] 104% Apr at Pic ecedss Apr 1062 38 | 35% 3814) 17,000} 23% Sept] 9035 Mas 
lst & ref 6a ser C__-1950)------ 74% 75 8,000; 69 Dec! 101 May | Cnt BE of German Btate 
let & ref 414s ser D_1950] ------ 67% 69%| 30,000! 63 Deel e04% Aug Prov Banke 6s B61 ce 30 40 | 31,000} 19% Dec| 8034 Mas 
Radio-Keith-Orpheum ist 6s series A-_._.. 1963]...... 28 3114] 10,000] 14 Dec] 803% Mas 
Deb 6s part paid...1941}..-.-.- 104 106 kis wn ek tink ean i iedcdbenbesintvaiba ei 
Deb 6s full paid__..1941}-.-.-- 104 106 Pe icdpicncosdlecmediunwen — pene 5\40'50)_.-__. 68 69%} 6,000; 64 Dec} 102 May 
aDdz 0G) ways— 
Reliense Mamagem't te'S4e iT. FC PD og be FE, OOD. cecccesecees- I).----- 42 42 5,000} 23 Sept; 80 Mas 
With warrants........-|-..--- 80 83 15,000, 75 Apr} 88 June | German Cons Munic 7s ‘47; 28 25% 3014|196,000) 17 Dec} 960 Mas 
Remington Arms 5:46 1933/..---- 74 78 rf 75 Dec] 96 Feb BOSE NST 25%| 24 27%| 92,000} 15 Dec| 82% Apes 
Republic Gas Corp (form- Indus Mtge Bk (Finland) — 
erly Saxet Corp) 66.1945) 12%} 12 18 | 30,000] 14 Dec] 106 Apr lst mtge coll s f 78-.1944| 62 58 62 | 12,000; 35 Oct] 95 Feb 
Rochester Cent Pow 561953} ____-- 36 39 22,000; 28 Dec| 2634 May | Mendoza (Prov) Argentine 
Rubr Gas Corp 6%48_-1953) 33 29 33 | 46,000} 16 Decl 85% Mar External sf g7%s..1951| 31 29% 31 | 19,000! 18 Sept] 78 Mar 
Ruhr Housing Corp 648'58 eS: 26 26 1,000! 17% Dec| 82% Apr | Mortgage Bank of Bogota 
Ry erent deb ben. 1943| 82%] 82% 83%| 9,000] 84% June| 96% M See ae nl SS 3 i Ba Del oS ee 
r deb 5s8...-- 1943 J une ar 8 ie 0 bing d 
_ee re 4 ri - Reape Teac Pre Mtge Bk of Chile 6s..1931| 1434| 1434 14%| 45000| 8 Sept] 20956 Ape 
Safe Harbor Wat Pr 4348'78| 9134 Y% 924/135, Aug 
8t L Gas & Coke 60..-1947| 20 20 22 | 17,000} 153% Oct] 52% Jan | Netherlands (Kingd) 66 72|_.-.-- 103% 103%| 6,000) 298 Sept] 105% Jam 
San Antonio Pub Ser 58 58} 77 FS i SE 1,000! 76 Dec} 10254 Mar | Parana (State) 7s....1958|..--_-- 9% 10 | 11,000) 6% Dec| 54% Mar 
Sauda Falls Ist 5s..-.1955)------ 95 95 6,000; 86 Dec} 105% Rio Ge Janeiro 6%4s_..1959| 15%) 14 1634) 11,000} 9 68 Mas 
Saxon Pub Wks 6s....1932) 33 31 35 95,000; 19 Dec) 96 Apr | Russian Government— 
Sehuite Rea! Estate 6s 1935 Otis OM, 52st 1919|______ % %} 10,000 % Deci| 3 Mar 
Without warrante......|_...-- 40 40 1,000; 438 Dec} 80 Apr RT RC RR Teas 1% 1%} 2,000 % Dec} 3 Mar 
Seripps (E W) 5s8___1943|____-- 68 68 1,000} 60 Decl 91 July 
Servel Inc 56.-.-.--- 1948} 70%| 704% 72 | 10,000} 56 Dec) 84 Apr | Saarbruecken (City) 7s ’35|__._-- 95 95 1,000} 90 Sept} 104 July 
Shawinigan W & P 4%s'67| 72%' 72% 74 | 64,000' 60 Dec] e08% May Santiago (Chile) 78_..1949| -.---- 11 12%] 8,000| 6% Dec| 86 Mar 
et 6 Gol 6isaner B 1968} 75% 74% 75%| 7,000 68 Dec} 983% May | 7s... ...-._.-_.- 1902). 352. 13 13 1,000| 8 Sept] 86 Mar 
5e series C__._. 1970} 80%, 80 8134|105,000 74 Deel 10535 Mas 
= 4s series D_..1970| 73%] 701% 744/|242,000] 59 Dec| 97% May 
Sheffield Steel 5 148...1948]_____. 70 70 1,000] 70 Dee] 103% Mar * No par value. J Correction. n Sold under the rule. o Sold for cash. 8 Deferreé 
Silica Gel Corp 6448..1932 delivery. tEx-rights and bonus. w When Issued. z Ex-dividend. » Ex-rights. 
With warrants......-.-|.--.--- 39 40 3,000 Dec} 95 Feb 
king 68.--.193z| 33 33 36%| 40,000] 1934 Dec) 54% Mar e See alphabetical list below for “Under the Rule” sales affecting the range for 
Sou Carolina Pow 5s-.1957| 60/4) 6034 6044) 2,000) 75 Nov) 96 Aug | ¢ne year 
Oommen ae 78%| 78% 81%| 87,000] 62 Decl 106 A 
t it warrants... 4, é pr H Z 5 ; 
Bou Calif Edison §8.--1951) 96%] 96% 98 | 58,0001 97, Deo| 108. Apr Smetiens Fuck & Mes, commen, Hor. 11, 6 ot 36 
Refunding 58_----- 96%| 96% 97% 87 000 96% Des 106% Sept | Chicago District Electric, gen. deb. 534s. 1935, May 13, $2,000 at 1034 
Refunding 5s June 1 1964 bara 97 97%| 5, K% 106% June L 
Sou Cal Gas Co 4:48..1961|.....- 80 80 1/000] 78 Dec| 97% Aug Consol, Automatic Merchandising, com. v. t. ¢., March 9, 100 at 5-16 
ait vi aaa ons ia cai ah. wk doe Consol. G. E. L. & P. 4348 ser. H 1970, Aug. 10, $7,000 at 105% 
uu Cal Gas Corp 58--1937|-.-.-- %| 3, % Aug 
Bou Gas Co Lat 6 448. -1935 SOBER 80 80 1,000] 72 Dec] 101. Sept Dayton Power & Light 5s, 1941, Oct. 30, $1,000 at 106 
sowie ho many ribasbe 28%| 28 31 | 51,000] 22 Dec]! 89 Mar] ' OS Hs OO. A Ty SS 
vilege.....---- , General Ray 
Without privilege Bn a 8 29 28 29 000] 18 Dec| 84% Apr Gillette Safety Razor, deb. 56, 1940, June 29, 9.000 a. 964. 
8’west D. Prod 6 48'38 Godchaux Sugars cl A, Aug. 3, 1 17. 
With warrants.........|.----- sz 7 | 1,000 5 Decl 66 Jan GA, Aug. 8, 160 06 17 
eeeeaee a is | is bel inet ts Och tel We lao ounce ween 
‘west Nat Gas 6s... 24 28, 
So'weat Pow & Lt 66.-2022|_..... 76 77 | 6,000| 60% Dec| 107% May | 02 C8D Copper Co., Maron 16, 100 as 154. 
(A y | Mtg 68..1942 "pase * 3 as os Qu & Jeo National Baking, common, Jan. 16, 100 at 5. 
Doecd Cas ei , ol 1 ar 
7* Sey temiogs 76%| 75% 77%%4|130,000| 66 Dec] 102% Mar Northern States Power, 7% pref., March 20, 50 at 110. 
Debent ure 66..__.- 1951] 69%] 69% 71%| 28,000] 54 Dee] 101% Mar | Prussian Elec. 6s, 1954, April 21, $4,000 at 80%. 
Debenture 60 Dee 1 1966)... -.- 6944 71 | 21,000) 503§ Dec] 1013s Mar | pices sound Pow. & Light 634s, series D, 1950, June 15, $3,000 as 95. 
Stand Invest 5!4s....1939) -_--.-- 54 54%] 8,000) 53 Dec} 86% Apr | Shawinigan Water & Power ist 4}4s, ser. A, 1967, May 18, $5,000 at 9834. 
Deb 5s with warr..1937| 54 53% 54 8,000} 52 Dec} 58% Apr | Wright & Hargreaves Mines, June 3, 100 at 5%. 
Pow & Lt6s....1957| 66%} 66 6734] 73,000] 55 Dec] 100 Mar 
po ale = de A..-1943) 48 48 48 5,000] 51 Dec} 83 June z See Alphabetical list below for “Deferred delivery’’ sales effecting the range 
4 pl without by 4 oa 7 0 Pye 1956 Joes 8634 Apr | for the year. 
is without warr____ 27%| 50, Mar 
Bun Oil Oil Geb SMa... 1980 89 89 98 15.000 87 Deo 192% July | Amer Commonwealth Power 6s, 1940, Deo. 31, $1,000 at 14. 
% noves..-....... ) a My 89 ; 9934 Aug | Associated Gas & El 4 . Dec. 15, $2, , 
Pow of No inid340°65| 713] 7144 74 | 15,0001 65 Deo] 9834 Mas 4 mate Sony tan 50, GB.AES a6 88 
wa ccisee-cne 7141 71% 71%] 10,000} 64 Dec] 93% Mar | Associated Telephone Utilities 6s 1933, Dec. 15, $1,000 at 76. 
sag Saale 1044 oe | Bee 8s at oool ese et] 10K36 Sept | Associated Telephone Utilities 5348 1944, Deo. 17, $2,000 at 48. 
rg ; Atlas Plywood deb. 534s, 1948, Jan. 2, $1,000 at 62. 
ee Se. E--.---| 1 78 See Se Des 100 AX | Central Public Service 5348, w. w. 1949, Deo. 15, $2,000 at 19. 
eee Sone ian ae 1688 zs Hi: i= ue Dee 71 Mar | Central Public Service class A, Dec. 22, 200 at 1%. 
Vv 1 j 1014 Ma . 
Texas Gas Util Gs..1945| 15 | 15° 17 | 17:000| 14” Oct] 80°. Pep | Cltles Service Power & Light 5,48 1952, Dec. 17, $1,000 at 4934. 
qusne ry Ag f0...1086 84%] 84% 88% 47,000] 79% Dec 108 May | Commander Larabee 6s 1941, ctfs. of dep. Dec. 15, $1,000 at 13 
me With warrants.__......)....-- 35 40 000] 293% Dec, 79% Mar | Consol. Gas Utilities class A, Dec. 28, 100 at is. 
‘obacco Prod 64s w 12022) 80%] 78 81 {182,000} 73 Dec} 87 - A 
Tri Utilities Corp deb 6a°7¥|.-... 3 Si See Meek ak ee | Ce MR. ee A, A BD, 160 176 
Dallas Power & Light 5s, series C, 1952, Dec '4, $'.000 at 90. 
Ulen Co deb 6s____--- 1944]_...-. 822% 27 | 32,000} 20 Decl 85 Mar 
Union El L& P base B e7|...... 9834 9831 2'000| 98 Deel 1064 Oct Gen. Pub. Serv. deb. 5s. 1953, Apri 4 .$2.000 at 9354. 
Calon Quit Corp 58 Jul 1’50| 93 93 9414! 53,000] 90% Dec] 108 May | Hamburg Electric 7s 1935, Dec. 5, $5,000 at 58. 
Without warrants, | 56 | 56 58 | 64,0001 4734 Oct| 92 Ape | Hanover (Clty) 7s 1939, Dec. 17, $1,000 at 20. 
United Ind Corp 6 iss. 1941 30 284 31 88,000 1536 Dee 99 May | Houston Gulf Gas 6s 1943, Feb. 10, $3,000 at 9114 
ow y 6 J Mar 
Ist lien & ret 68.1959 81s| 81} 82 | 2°000| 80 Dee Bie Miy | Hudson Bay Min. & Smelt., Oct. 1, 100 at 1%. 
Deb g 6348..______ 1974] 6234] 62% 6434) 4,000} 53 Dec; 102 Mas | Idaho Power 58 1947, Dec. 18, $1,000 at 93. 
| Lt & Rys Ge ser A. 1063 85%| 85% 86 14,000} 82 Dec] 108% Aug | Mmdiana Electric 5s, series C, 1951, Dec. 21, $5,000 at 53. 
st eerles Se________1982)______ 95% 9634! 24,000] 95  Octi 101% May . W., Dec. , 
ane det oo 8332] 6334 66 67°000| 68 Dee os pH Intercontinents Power 6s, 1948, w. w., 30, $3,000 ai 3 
Cae Serv 6s_..1942) 24%| 24% 27 4,000} 16 Der] /@ Apr | Jersey Central Power & Light 5s 1947, Dec. 16, $1,000 at 85. 
u a 
B-ycar 6% potes. 1933 67%| 67  693;! 58,000] 57% Decl 98% June Middle West Utilities 5s 1932, Dec. 18, $1,000 at 55. 
peo al 6 4% no < eeees 99% 9914! 7,000] 80% Jan) 96 Aug | Middle West Utilities 58 1935, Dec. 18, $3,000 at 38. 
Serial 2% mote) 70" | 252 7054) Ata] gS Dex) Sts dune | serunge Bane of Cle 6, 1581, Fe. 24, $2000 a8 10, 
Serial 6 i8 % notes... 1036 NUE 58 58 % 6,000 50 Dec} 83% Mar | National Tea Co. 5s, 1935, Nov. 16, $1,000 at 86%. 
5 notes. .1936)...... 6 * 3 D A 
Serial 654% notes..1937|...... 36° 40° 7000 35 Dec a % Mor National Trade Journal 6s, 1938, Feb. 26, $2,000 at 15 
Serial 644% notes__1940).__.-- 40 40 1,000} 31 Dec) 78 Mar |} Netherlands (Kingd.) 68, 1972, Sept. 28, $1,000 at 97 49. 
Utah Pow & Lt aeaggets: 83 ss. 28 3,000] 81 Dec! 98% May | New England Power Assn. 5s, 1948, Dec. 22, $2,000 at 56. 
vareer Cue kms s-. 188 6 94 oh oe m ee sox — Northern Texas Utilities 7s, 1935, without warrants, April 15, $1,000 at 100%. 
Va Electric Power 58.1955,-.._--| 95 95 | 1,000] 92 Decl 105% Aug | Northern Texas Utilities 7s, 1935, without warrants, April 15, $1.000 at 100% 
vO oe, Bee 4- tee vu @° olnae ef 98 Aus | Northwestern Power 68 1960, Dec. 16, $1,000 at 37. 
ep hey Eseae Feb 1 1946) 65 65 68 | 12,000] 55  Dec| 294 Mar | Poor & Co. 6s, 1939, Dec. 30, $2,000 at 60. 
aldort-Astoria Corp— 
lst 7 with warr....1954| 173%| 17  203,| 46,000] 16 Decl 74 wep | Sbattuck Denn Mining, Oct. 1, 100 at 1%. 
Wath Water? in sale <a oa S'west G. & E. ist 58, 1957; May 7, $1,000 at 100%. 
San teen vee a.-- 2030 “ea"| 82 bs | Foo] Be Pee) 105% May | Texas Power & Light, 7% pref., Oct. 17, 50 at 10434. 
West Penn Pow 4s H_.1961)------ 86 88 | 13,000) 85354 Dec] 995 ¢ Sept | Truscon Steel -. April 22, 25 ag 100. 
West Texas Util 6a A.1067|G3-| 61  6334| 38:000| Bo Decl Sisk eine ee. AO Hag 
Western Newspaper Union Union Amer. Investing deb. 5s, 1948, with warrants, June 23, $2,000 at 93. 
Cony deb 6a_______ 944) 25 25 2914] 11,000) 14 Deo Jan 
Wartabs Chtatis Set 4 6854 U. 8, Radiator 6s A, 1938, Mareh 6, $3,000 at 86. 
534s deb....Mar 1 1937; 10034] 100 10034] 5,000] 93% Dec 104% Feb | Van Sweringen Corp. 6s, w. w., 1935, Oct. 22, $15,000 at 33%. 
Wickwire Spenc St 7-48 '32 ------ 4646 _~| 6,000' 60 July’ 66 Sept = rginia Public Service + 6s, 1946, Mareb 11, $5,000 at 9435. 
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Quotations for Unlisted Securities 





Public Utility Bonds. 


Investment Trusts (Concluded). 

























































































































































































am Com'th P 5348'53_Man| “61! “aly nN me 48 Par) Bid 
- ewp , ask 
amer 8 P 8 5348 1948_M4&N| 5: 2 & Ham 62 '44.34J3} $113) 8512 | Public Service Trust Shares Par) Bt4 | Ask 
Appalach Pow Se 1941-3. dant! o0. [IN ¥ a westoms soda ses] Tou] O21s | Bemood Taree aoe oe 28 st3 De ee ee ae. 
pe oLm Moa? aD, _ BAe NoAmL&P sf deb5}4s'56J&3|} 5112) 55 Common B.- _ pon . 5 on Rupees Aiaak DER Cage 3% a 
Okia G & E Se 1940..M&S| 8412) 88 | Securities Corp Gen 86 oret 7 ie a Ee oe Wins ae aa 
Broad B Riv P Se 1954. Mas 6812 73g ou Dem Pow be May 15 77 esi. $8 Beourites Corp Gia 86 pn 2.40 is 80 Zon Century Fined tr Sha. aa a 
Ka Re BAL Boa ae AE Selected Cumulaticn Ges --| 240) 2,20)[Two-year Trust Shares...) 90s) 11% 
ist Hen col tr an 46.MaS| 4511| 451 Lar 5348.19413&J| 3512] 3912 | Selected Income Shares___- oat — United Fixed Shares---- --- 2%) Big 
Cen Ohio L&P Se 50_A&0| 7510| 78 - — py ¥6}48'42 M&N}, 9112) 9512 | Seiccted Man Trustee Shs-_| 3 8 420 Unit Founders Corp 1-70ths} 2¢ 
hy Fe Aye tele] 12 free Sec eat & Ge O-F es 70] 73 | Ghewnut Bank inv Tres_*| 1 13 lide ne von gin 
Fed P 8 ist 6s 1947._3&D 36 2 4 eens & E 48 '58_M&8 88 93 Spencer Trask Fund___.. ® 1 United Ins Trust_.-.--.-.--- 57g pote" 
FrisrascSuthia'sviaes| du) $k [Memes © yay fot-sas] $2 |S | Sepees Aen ca| S40 Sat Pr oe aural ate ip 
Houston Gas & Fuel 66 1952 tig 7. eee 4 69 Standard Collat —— rr elles O 8 Elee Lt & Pow Suares sh. 19g 
. ate Street Inv Corp-._._- ia) An iteeoeiet ane amen, 
Ill Wat Ser ist 5s 1952_343| 65 | 71'2 Gases aan oa ie A ~— Corp of Am Tr Shs A 31, — univers ee 2%) Big 
Interstate P 8 4348 '58 M&S) 70 | 721q|Virginia Pow Ss 1942.J&D| 94 | 99 i? oo ze ee Bonds. 
Jamaica W &5i48 1955343) 94! 97° w SSD ep eeedaget gage 7g||Int Secur Trust of Amer— 
Lexington Util 661952 F&a| 74 ‘ p+! yee See © Fn bn be id P cress Shares of America... _ 3 +e eed reer = ----- 1933| --..| .-- 
Louis G&E 40 1961.F&A| 8512 91 || Wheeling Elec be ‘41.M&N| 92 | 95 rustee Stand Investment G| 2.20| 2.40|| Secured gold 5s... ean io 
Deb 8 f Ge 1937..--A&O| 92 (100 ||Wiehita Ry & L be '32 92,95 | —D--------------------- 2.15| 2.35 ao ey  e e 
Louis Light Ist 5s 1953 A&O| 9612| _..||Wise Elec Pow 6s "54 F&A! 964 gett 00. - == aaah a 
Wise Minn L&P Se "44 M&> 1g) 87_ 
Rew Ori P 5 6s 1940-J&D] 58 | 60 llwise Pow & 1 Oe "GO-MAN\ 41s! 8612 | A ee industrial Stocks. 
dams $7 pref..._. 
Publi 7 Aeolian Co $7 wet ie pee 38 foe tae oe seg as 
ublic Utility Stocks. Aeolian Weber P&P com 100\a 1 | 4 || Proterred en ~~ i00 a 3° 5 
PI ciwaniiwacs 100}d ..-. 8 Loeomotive Firebos Co. 
Aisbama Power $7 pret--100] 92 | 95 ||Mempnis Pr & Ls $7 pret..*| 98 {101 satin i) Pee LOT Ie MISE MII 
Arisona Power 7% pref--100i ---..) 55 ||Metro Edison $7 pref B "el 80 Am jean Book $7---.-. 00; 60 | 65 ||Macfadden Publict’ns com 5 3 6 
Ark Pow & Lt $7 pret--..*| 75 | 85 || $6 proterred re wg~ | American Cheat per aco} 108 | etn eo ereertet --------=- 22 | 27. 
Ba prcteres™ = 7 "1) go | $2 | Seine Power wet iin) i") $8 | Atavenn Havawarernco-2o| 39°| 38 wx. do \necaaay Se 
preferred. ..-------- *| 60 | 6 oot ae @ a> | Aeeieeee Redes cee 25 |iNat 
Atlantic City Elec $6 pref.*| 9912 102 oioueenle Maeaee | noes 7 ae American Meter new... - . *| 25 | 33 5 81 preterre ad saneuraai $ 4 
“10 ati 
Bangor Hydro-E17% pf-100| 105 |118 Nasaau& Suttoik Lag pref, 90” oS pean GO Cee 41S National Paper & Type Co-(d 2. 3B 
BI rininghar Flee 7% Aol ol a5 | 60" > a 3 ae o% ¥ A A. i BI +3 i ee ee 3 é New Jeng Wernea pedi... 25 «a 
road River Pow 1% pt.100} ....| 60 ||Newark Gonsol Gas.-...100) 91 | 99 | Blise (E W) $4 st pref_ North --- ose 
Butt Ning & £ DF peat = 25] Bigl 2214!|Now verses Pow a La $6 pte] 72 32 ree e- --| © ee en 
Caroling Pow & Lt $7 pret-+| 88 | 94 |IN'Y & Queena E LaF ot100| 108 | Bohn etrgcentor®% pii0o} 68 | --"l| Mee pretas-=-2-227-2-7- a i 
Cent Ark Pub Serv pref-_i pie : ace Th tee Se een nas ee | 
OTe Maine Pow oi reo 88 92 oo wate alas O37 % aor a Hoi éscal = Oxonite Go $7 pret ects 100 os = 
preferred....---- 93 | 97 povenescsnasors, SS” 1 ooun——£ ----| 6 ||Petroleum Derivatives - - 2 re 
Cent Pow & Lt 7% pref_1 2d preferred. - . ..-..- 100] --..| 3 ||Publifeation Corp $3.20 com* 5 
Cent Pub Serv Corp 87 100 sia te oe &---- +| 86 | 8712 | Brunsw-Balke-Col pret----*| 3i”| 95 ‘Gua ia | 
Cleve Fl Ilium 6% pret 100} 102 |104 llomio Bun Sere 6% pret... | 60 °| 76° Bunker Hill @Gulleom-..10} 38/35 js wh om 
Col Ry P & 1.6% Ist pi-100, 82 | 86 || 7% preferred doa” S §? % berecteaceettens: ----| 45 ||Reming'n Arms $7 1st pt 100) ---.| 60 
r _...100| 84 | _..}lokla Gas & EL 7% vref. vers! t 
meee tel | ar [emcee eet Sh ag, | maemo esas —-| f [Patemea eis iG") 10% 
ers Pow 5% pref... 6 --85) 2512) 2612 | ation Go £1 60 con.” ----| 50 || $8 preferred._...---- oe 
6% preterred..°.--100| 95 | 99 || Prior preferred. =... eae kU he —-—* shannntonens 19 Rolls-Royce of kaseten-.. % 
One Gann mit otiae 97 (101 || 6% proferred.----.-----| 33 Mate Chestnut Smith eom_--- "hee ee 00) -..-| 3 
8 | 73 [Pea Pow 6 147% peet--100) 88 | 05 | cuttas Co 7 pest —.----i00 aC 5 eee me 
Dallas Pow & Lt 7% prefl00| 1021  pref-.---- 12/1 D “at wins aS 
Barioa boa tce4°st 109] “2% ai"l[pedmone enters iy i0oje 8) | ao” | Heimat snconn-- tole 08, | mupel Corp eom--- =<" Bl 8 
ec --* 70 ||PubServ Co of Col7% pflo0}. 73 | 76 | Color PicturesInc.------.-| 12] 1 ||Ruberoid Co $4--------100 13 | 19 
Detroit Canada Tunnel.--- 1g] "Puget Sound fee nivmed oles a Rubsretd Oo 86.......- 100} 3412 
WEIE.--------- ~~ core Rochester G 
mer reterred--- --------100) ----| 80 |] 6% p Sa Oe tool 68 | 68 1, | MaliSatety Car Heat & Lee190) 19 | 24 
Foreign Lt & Pow anita..-.| “gg “255 ||Stoux Gv GLET% pti0o| 80 | 88 | Colts Pat Fire Arms Miz_26] 8 ‘| 10 Shippers Car Line. ee 
Gas & Elec of Bergen---100} 87 160 "||Soutn Gault 1 $1.60 pret_25| 26 | 3712 Crone & Binckwell com. |---| 3. lisete Manufacturing --100) 125, |180 
part Boccce 2 - eed er! 
Hudson County Gas_---1 ie 155 mS preferred... ....-- - 2414) 251g | Crowell Pub Co $3 com new) 43 | 45 Splitdort Beth Eleo.. coe: Se 
we preta-- | 12.0 tee ae $7 preterred - - - --.------ seo |nes (ees nee --"iaal 98°] 
ees 100 % preferred... ---- ae Ceenrgeo me eee ON 
Mlnole Pow & Lt6% pi_i00| 84 | 69 |lteuw mies Poe 6 meriool “ae | Be Bo Bes nein One). 1h “GT oles A pewtckeee mows 
Inland Pow & 147% pi_10, 33 | 7% preterred.”. 100] 92 | 98 ‘$8 pretetted 200] 80 | a3 ee 100] ----} 10 
erstate Pow * ~-||_ 7% preterred.----..-100) 92 | 95 | iO) Crucible €4- 88 ||Stetson (J B) Co com --- To" 
Interstate Power $7 prei--*| 50 | 52 ||Texas Pow & Lt 7% pret 100] 98 {100 | Dizon Jos) Crucible $4-100) 67 | 64 ee ae Te 
Jersey Cent P& L7% pf_100|) 88 91 United Gt en of ioe 87 91 a eo 7% vt 50 en eee eer ten’ ee a 
Kansas City Pub Service-*| 14) 74)|United G & E CN J) br too! ----] $8 | pougias Shoe 97 iet--“i00 win eee iS 
eseeceesesooco Seve aan . 
Basses tes EHT% Di ido] ob! Shyla eEEeTCCP eal gt | 7_ | Driver Hare 87 peat. 20 | 25 || 'Proterred..------ 0100) M---| 17 
Kentucky See Corp 0om_100| 275 350 '||Uties Gas & El7% pref_i0 85 |---| Dry Ie $7 pret. --100 57 | 65 ||Tenn Products Corp $4 pf 50] --.-| 18 
6% preferred. - -—---- 100] 55 | - lUtih Pow & Lt 7% peel. 100 82 7} 66 pia eghe-epuetcdirvieets ----| 30 ||Tubise Chatillon $7 pf B 10/4 37 | 43 
unty Ltg 7% pf 100; 90 | 95 IIV' die 
Long Island Lt 6% pref 100, 83 | 85 Ma nae Ry com... -- 45 | 60 | Hisemann Magnetocom..--} -.-.| 6 |/Unexcelled Mfg Co 70c-.10) 212 31, 
ah Serbo | 9512 98 |" 5% ames somo} 800 1400 $7 preterred.-..-----100} ....] 75 ||United Business Pub$7pr100 20° 
Les Ata Gas & £16% pi.lvo! 961100 llwectebe peorcean tae s 2 Srankitn Ry Supsty 84...° United Publishers $7 pf.100| _.__| 68 
I = = 00 | Fuel Of! Motors Corp com.-| ~ Bi, Su YS oweeing ST geet---1) --.-) 
nvestment . 
Trusts Gen Fireproofing $7 pf_100] --..| 95 Welch n Grape Julee ater BE 
. Series = ne snennirneteane a B14, Diversified Trustee Shares Aj; 714 se eal : --100} “93ig) 97 
tae teenie 1 oe pr eee caseee tees ef 
Amer Brit & Cont $6 pf-..* 4 . $8 ,. a ee ee 610} ... | Great Northern Paper $3. Pe 19%, 2. wVaPuip & Papi. 66 com® 151g! 171g 
Amer Composite Tr Shares} Bz) 4 YJ Do - 2222202202 -oo a et ‘ilwhive Rook Mia Sprig | | 
‘ounders Corp— ee ye eagle a 'g | Herring-Hal!-Marv Safe 1 < 
Convertible preferred..-.} 10 | 19 one Corp com stamped - ig} ....] Howe Seale__...--.-.- aie a “ | = Ist preferred - - . --- 100} $6 |100 
6% preferred. ..-------- 610 Trust Shares A... - 2.55) 2.90 Preferred_.-.- 100! 17 | 22 wie tee eas pom oo . so” 
7% preferred.....--.--- MER ee Te ie A Bie 8 BRe- sia te 2 = 
BE codccconiesece- ite Beall ms ny Rae ID Doe. hm amare ™ a Woumeter damn O22 100| 83 | 88 
1-70ths--------------- ce ee nnn ot ek tee tees ee ee ee eee com..-.100| 85 | 90 
amer & General Bia conn A2| ig] 227||Papdaments Te share 4-.| 35) 4, | ———— gi_Sis'|_ Preferred. ----------- 100’ 99 | --- 
I a coe aetna Brae leoe ceeae “ 1 
$3 preferred..--.-.----- A “95 oes Seen | Comp. ‘ + ap Telephone and Telegraph Stocks. 
Amer InsuranstocksCorp--*| 112) 212 Caro-* a5 | --- | Am Dist thn of N J $4-..-* New York Mutual Tel__1 
Assoc Standard Oi! Shares-- 3%3| 37g!| tneorperated Inv e 7% preferred. -------100 Baie301 Northw Bell Te} pf 6 ree dil 16 
Atl & Pae Intern Corp unite} 1514) -..- ||Inoorp Invest pee. ---) Ae ae Bell Tol (Can) 8% pret-100] 96 Pac & Atl Telex © S1%--25(d -— Pe 
yh warrants..| 14) agilint Bac -- 2| 21g | Bell Tel of Pa 644% pref 100] 110 114 |lPennelar Tel 0. 
Preferred with warrante--| 15 | _- orpofAmecomA-.| Ig) _.. | Cin & Sub Beil Telep---. ar Teloph $140. 14 18 | 20 
Atlantic Securities Corp pf *| 16 | 20 Sec -y lanes ng Pe Cuban Telephone 8% | 10 | -I|pores Rico Telephone... -1¢. 70 | 
~<- 32-7 ------- cana) 3 4 gs ag preferred.....------| 45 << ~~ - aoe 
genes irae Gass} Wi'| 1b tenets acs] aby a5| Paoree sees is & |S lee aetenona ie 8 Le 
cescerewens ‘2 Investment T 5 Pom baa ranklin Teleg $2.50---100\4 35 | 40 ||So& N E Telephone 8%-! 
Basic Industry Shares_-.-- ol ont - rust ot N ¥.-| 414] 47%, 1] Int Ocea elepbone 8% - i. 119 |122 
British Type Invest_.----- o| 21d] g7||tavestors Trustee Shares...) 4 we | Ee omer a ra 8%. | 110 | -lltriaeates Tel & Ter 80...¢| 110 |. 
Central Nat Corp class A--| 12/15 || “B.—- as Sneaey A... 3%] -—- | Mountain States Tel & Tal] 113 |118 "ll sob reared, iol ats 
Temes rm Be Ee erty hee erie ater M4 2 2 scccnece= 
Century Trust Shares..---- 17% x et Bree penne tno tn oe oi 3° | Tel & Tel_100' 109 ‘112 ‘I Wisconsin Telep 7% pret 100 PP ts 
Chain & Gen'l Equities Ine *| ig) 1% SP ERON.nn0 cms B12) 8% Chain St s 
Chartered Investors com_--| 114! 3 ||Major Corp Shares 1 ain Store Stocks. 
aun eee ee ae 45 | 50 ||Mass Investors Trust---._ Ps B . 2% | Bohack (H C) Inc com...*, 32 | 40 |)Meiville Shoe Corp— 
elses Exchange Corp A-- 4} 1 ||Mutual Iv Trust class A_- a 18'g 7% lst preferred .-. -- suo] 84 | 93 Ist pref 6% with warr.i00|} 60 | 75 
npr ron sennn----- s-3:| 4¢-||Mutusi Managemen, eom_* s| 4% | Gutier Games) common..-.| -..-| 2 ||Metropol Chain pref_...10¢ 
Cospasate Trust Shares... - Sl .cciiee Gudanetes Geass A. 3°60 2% |  Preferred_----------- 1 -| 20 || Miller (1) & pen ge a — Bi 
AA-...---------~ 2.05, 2.30 | Nations! Trust Shares... __ 60| ... | Diamond Shoe pret with war| 60 | 60 ||MockJuds& Voebringer pf! oa” 
Accumulative series_--.- 2.05; 2.30'| Nation W‘de Securities Co__ 534) 6%, | Edison Bros Stores pref_100} ----| 55 ||Murphy (8 C) 8 pod wey +4 = 
Crum & Foster Ins Shares— N ¥ Bank Trust — -| 34! 353 | Fan Farmer Candy Sh pf.*| 24 | 28 |/Nat Bhirt Shope Ah ae — <to 
Sena eel i | wr [Neaeetereaeee | gia] | Pnman ta wo Benen, | 8 Ree i | 
* Naaetontacgs 1068 no] onl AE | oe eer on -- === ----| 90 ||New (J) Co 7% pt.100.4 .--- 
Orem & Foster Ine com B--| 13 | 18 || aries 1956...---------- oar) aa Gt Aue Pas Tea pret._id0] 116 "|118 ||N'Y Mercnandise tat pi.100), 68"| 
Cumulative Trust Shares-- | 312 4 ||Northern Secu Kobacher 8 1 
-- ay 48 | 58 tores pret..-100} ....| 63 |/Piggly-Wiggly Corp...--. “| 7 
Ot Shar Kress (8 H) 6% pref. ------ z 101 ee 
Deposited Bx She ser NY | aig! ola crnree ine antts.—--—---| Sta] Sle | Lerner Sores 615% bret © @ aM! 6B "\lnenere ose Oo coms.---i90le 90 | O° 
Depos Bk she NY ser A. 2% gi Old Colony Trust Assne Gn i 3 Lord & Tagiet -------10014 noe 140 |/Sehitt Co * io Mscestcioees $8 os 
eposited Insur Sh A.-.-. 8 Petrol & Trad’g cl A 25 intel reterr: lg --- ----| 96 |/Silver (Isaac) & Bros pref100 ae 
Corp 4' 38 Ziset oroterres Osa; -1g0ld....! 96 lO Beeores in pret te. 1001 387" $8 
































*No par value 


@ Laet reported markets 


1 New stock 


2 Ex-divideod§ y Ex-rights. 
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Stocks. 





Ask 
1712 


85 


United Porto Rican com-...- 
Preferred 


Par, Bia 
Sugar Eetates Oriente pt 1001 








New York Bank Stocks. 





Comm’! Nat Bank & Tr 100 


First Nationa! of N #22100 


Flatbush National 
Grace National emg 


ia 
00) 





40 | 
212,' 


425 
1480 
00 576 4 





oo 


145 | 
1525, 
1580) 


Liberty Nat Bank & Tr..25 
Manhattan e+e 


National Exchange 

Penn Exebange 

Peoples National 

Public Nat Bank & Trust 25 
Sterling Nat Bank & Tr_25) 
Textile Bank 


Washington Nat Bank -. 
Yorkville (Nat Bank of) - 


100 
106 


Nat Safety Bank & Tr..-25 
100} 




















Trust Companies. 





Cont. 

Corn Exch BE & pian: 
COUT. ctiotivdscnnavecee 
Umpire 





200 
23 
325, 
21° 


200 
145 


60 
17'g 
63 





335g" 


2312 
2634) 


00 

Lawyers Title & Goer... 

Mercantile Bank & Tr w a 

Title Guarantes & inne, 
of 


United States 




















Chicago Bank Stocks. 





1 Repeb ic.......... 
c Bk of ~ummerce..... 
saval Ili Bk & Tr.100 
.o National 


00} 228 


= - 


131 134 
232 


Harris Trust & Savings. 100 
Northern Trust Co 100 
Peoples Tr & Sav Bank.100 
Strause Nat Bavk & Tr.100 








—_—_—_—_— 





Industrial and 


Railroad Bonds. 


Insurance Companies. — 





Par 
Aetna Casualty & Surety .10 
Fire 10 


American Colony 

American Constitution - 
American Equitable (new) - 
American Home 

American of Newark 
American Re-[nsuranee -- -. 


American Surety 
Automobile. 

Bajtimore Amer Lasurance_5 
pow emg & Shippers 


Chicago Fire & Marine. -.10 
City of New York 100 
Colonia! States Fire 

Columbia National Life. 100 
Connecticut Genera! Life. 10 
Consolidated Indemnity -- =a 


Continental Casualty ----10 
— Insurance - - 4 


Federal insurance-..---...10 
Fidelity & Deposit of Md. 50 
| eee -20 
Franklin Fire 

Genera] Alliance 

Germanic Insurance 

Glena Falls Fire.....-...10 





Giobe Republic 
Globe & Rutgers Fire. -- = 


Great Amer Indemnity --- 19 
Halifax Insurance 10 
Hamiiton Fire 


10 
Hartf 8t’m Boiler Ins&ins 10 
Home 
Home Fire Security 
Homestead 
Hudson Insurance 10 
Importers & Exp of N Y_.25 


Indenendence Indemnity _10 
Kansas City Life 100 


1412! 
6 


55 
260 


105 

5 

130 

40 

1 

4 

14 

2 
a 
lg 

35 


80 

1012 

131g 
614 





5% 
205 
132, 


ith 4) 
115 


235° 
1514 
1214 
1312 


181g' 201 


1312' 
3514/ 
38 
175, 
1% 
9 
15 
10 


2 
600 * 





1519! 
3714) 
43 
195g 
27g 
11 
20 
16 


4% 


Par 
Knickerbocker common. . 5 


Majestic 


Merchants Fire Assur com 16 
Merch & Mfrs Fire Newark 5 


y 
Nationa! Union Fire 
New Amsterdam Casuaity10 
New Brunswick 10 


Public Indemnity eeseetad 
Hudson Casualty) 
Reliance Ins of Phila 
Republic (Texas) 


Rochester American 

St Paul Fire & Martine. -...2/ 
Seaboard Fire & Marine--- - 
Security New Haven 106 
Springfield Fire & Marine 25 








"215 *||Standara Accident 


Sun Life Assurance 
Transportation Indemn’y 10 
Transportation Insurance 106 
Travelers Fire ) 
U 8 Casualty 26 
U 8 Fidelity & Guar Co-.10 
U 8S Fire 10 
U 8 Mereb & eee. 
Victory 

‘Westchester Fire 





ity 
Voting trust certifs---- 10 
Fire 10} 














AGams Express 4s, 1947 &4D 
American Meter 6s, 1946 
Amer Totacco 4s, 1951 F&A 
Am Type Fars 68, 1937 MAN 
Debenture 6s, ‘1939_M&N 
4m Wire Fabrics ist '42 M&S 
Beer Mountain-Hudson 
River Bridge 7s, 1953 A& 
Biltmore — 7s '34 M&S 
Chieago Stock Yde 6s, 1961 
Consol Coal 4s, 1934 M&N 
Consol Mach Tool 7s, 1942 


Journs! of Comm 6s, 1937 
Kans City Pub Serv 6s, 1951 


65 


91 


‘i 


81 
55 


-- 











-||61 Broadway 54s, '50 A&O 


Loew's New Brd Prop— 
6s, 1045 J&D 
Mallory Steamship 5s "323 &.!. 
Merchants Refrig 68, 1937 -- 
Middle States O11 7% notes. 
N O Gr No RR 5s, '55 F&A 
N Y & Hob Ferry 5s, 46 J&D 
N Y Shipbidg 56, 1946 M&N 
Piedmont & No Ry 5a, 64J4&J 
Pierce, Butier & P 6}48 '42 
Reaity Assoc Sec 6a, '37J4&J 
Securities Co of N Y 4s--.-- 


So Indiana Ry 4s, 1951 P&A 
Stand Text Pr 6 \s, '42M48 
Struthers py Ti 

ville, 6348, 1943 

Tol Term RR . ite. *57M&N 
U 8 Steel 5s. 

Ward Baking ‘S7 J&D 15 
Witherbee Sherman 6a, 1944 
Woodward Iron 58, 195234) 














” | Federal Aviation 


17 


po 





Realty, Surety and Mortgage Companiee: 





Bond & Mortgage Guar..20| 45 


sere Title & Guar. ...100 


Guaranty Title & Mortgage. 
Home Title Insurance... .25 





19 | 


180 
24 


International Germanic Ltd 
Lawyers Mortgag 


State Title Mtge (Rew) 100 





National Title Guaranty 100} 


15 | 26 








Aeronautical Stocks. 





Alexander Indus 8% pref... 
American Airports Corp-.--.- 


Aviation Sec of New Eng.-- bs 


Curtias Reid Aircraft com-. 
General Aivation 1st pref... 





# 





alg 
5 


Kinner Airpiane & Mot new 
Maddux Air Lines 


Southern Air Transport. - 
Swallow Airplane 

Warner Aircraft Engine-.--_- 
Whittelsey Manufacturing -- 














Quotations for Other Over-the-Counter Securities 





Short Term Securities. 


Remsees Equipments. 





58, May 1937 


etal 5 4s, 1934 AZO 
deb 442,May °47 
Roll Mill deb 58,Jan 48 


notes Jan 15 ‘33._J&J 

Oll Corp of Pa— 
Debenture 5s. ..Dec 1937 
Debenture 5s... Feb 1047 





eres? 


8 


‘ 
' 
‘ 
' 


83 2 





93 
OAlg 


9512 


General Motors Acoept— 
5% ser notes...Mar 1932 
5% ser notes...Mar 1933 
5% ser notes._..Mar 1934 
56% ser notes...Mar 1935 
5% ser notes...Mar 1936 

Koppers Gas & Coke— 
Debenture §e..June 1947 

Mag Pet 44s Feb 15 '30-'35 

Mass Gas Cos 5 4s Jan 1946 

Proc & Gamb 4s July 1947 

Swift & Co— 


Union Oil 58 19356...-F4&A 
United Drug 56 1932..A&0 
Debenture 56 1933..A4&0 




















Water 


Bonds. 








90 
95 
85 
85 


SLSASS SSlSaSsSSES 





Hunt'ton W ist 6s, ‘54 mas 

ist m 5s, 1954 ser B-Mas| 
Joplin W W 5s, ‘57 ser AM&8 
Kokomo W W 6s, 1958 J&D 
Moum Con W ist 5s,'66J4D 
Monon Val W 6s, 50 J&J 
Richm'd W W ist 5s, 57M&N 
St Joseph Wat 5s, 1941A40 


ist & ref 58, 60 ser A J&J 
ist & ref 5s, ‘640 ser B 1&J) 
Terre H'te ww 68."49AJ&D 
lst m 5s, 1956 ser B_J&D 





Texarkana W ist 58,"58F4&A 
Wichita Wat ist 6s, ‘49 M&’ 

lst m 5s, 56 ser B.. F&A 

* lst m 5s, 1960 ser C_M&N 








SSSSSSSSE SRESESES 





S8SESETE 





Atiantic Coast Line 64 
Equipment 6 4s 
Baitimore & Ohio 6s 
Equipment 4}46 & 5e---.- 
Buff Roch & Pitts equip 6s. 
Canadian Pacific 4s & 68. 
Central RR of N J 68 
Chesapeake & Ohio 68 


Chicago & North West 6s--.- 
Equipment 6 \s 

Chie RI & Pac 4s & 5s... 
Equipment 68 

Colorado & Southern 68... 

Delaware & Hudson 6s 


tiquipment fia 
G vat Northern 6s8-. 


Equipment 66 
Illinois Centra! 4348 & 6s..- 
Equipment 66 
Equipment 7s & 6 }4s-..-. 
Kanawha & Michigan 6s_--. 


Bia | 
6.25, 
6.25, 
6.50, 


PASANS a¢ 
Sssbsess' 


Bae 


ea3 
er tddedeedee 
caSgSenessnscncessesseees 





Ask 
5.50 
5.50 


Par 
Kansas City Southern 5 }4e-. 
Louisville & Nashville 68_- 


Minn 8t P& 88 M 4s 4&5 
Equipment 6s & 7s--. 
~~ Pacific 6 Ks 


pment 6s 
Mobile & Ohio 5s 
New York Central és & 5r 
Equipment 68 


Norfolk & Western 4s-_-- 
Northern Pacific 7s 

Pacific Fruit Express 78- - - 
Pennsylvania RR equip 5e 
Pittsburgh & Lake Erie 6 }* 


Seaboard Air Line 6s & 65 
Southern Pacific Co 4s- -- 





Equi 
Toledo rw Ohio Central 6a... 
Union Pacific 7s 


eect 
Seon 
SSse 


Sssse: & 


S8esshesssuces 
sssssebbsberks 


sesceccececesteeresso=s 
Seesss 


* 


_ 
a 








Investment Trust Stocks and Bonds. 





Amer Bank Stk Tr Shares... 
Americas & Continental. -._.- 
Amer Invest Trust Shares. 
Bankers Nat lovest com A- 
Beneficia! Indus Loan pref -- 
Colonial Investors Shares -- 
Continental Metrop Corp A 

Corp-..* 








Old Colony Inv Tr 44% 

Shawmut Association com -- 

or t-te Bank Inv ~., 
4s 











*No par value, 


@ And dividend, d Last reported market, 








Current Earnings— Monthly, Quarterly and Half Pearly. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 
Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 





It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also some of those given in the issue of Jan. 16. The object of this index is to supplement the infor- 
mation contained in our “Monthly Earnings Record,” which has been enlarged so as to embrace quarterly and 


semi-annual statements as well as monthly reports. 


The “Monthly Earnings Record” was absolutely complete 


up to the date of issue, Jan. 15, embracing every monthly, semi-annual, and quarterly report which was available 


at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the January number of the 


“Monthly Earnings Record” was issued. 
We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 
latter is complete in and by itself, and for most persons will answer all purposes. 


The 


But to those persons who are 


desirous of seeing the record brought down to date every week, this further and supplementary index in the 


“Chronicle” will furnish an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 


furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 


A 


further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 








—————- 




























































































Issue of Chrontcle Issue of Chronicle Issue of Chrontcle 
Name of Company— Wehn ished. Page. Name of Company— When ished. Page Name of Company— When Published. Por. 
, tm a & Youngstown --_-_-.-_-. _ 23... —- — cp ad a Giiitiosnons 7. oe ese petraetes hee Raney ee papers: a 23_. 667 
DOE ein Scnclicncbinceriuodcimes an. wa trsheim Shoe Co....-.-.--.------ an. oo ew Orleans lic Service Inc....- an. 16.. 498 
American European Securities Co..Jan. 16.. 500 | Freeport Texas Co_-__....--.-------- Jan. 23.. 682} Northwestern Electric Co__.....-.- an. 23... 667 
American Founders Corp--_-_-.---.--- Jan. 23.. 670 | Frost Steel & Wire Co., Ltd...-...--- Jan. 16.. 514} Oshkosh Overall Co____........---- Jan. 23... 687 
American Hide & Leather Co-----.-- Jan. 23_. 666 | General Public Service Corp----- .--Jan. 23.. 669 | Pacific Power & Light Co___._.__--- Jan. 23... 667 
American International Corp-.-.---.-- Jan. 16... 500 | Graymur Corp-_-----.-.-.------------ Pacific Telephone & Telegraph Co..Jan. 16.. 498 
American Superpower Corp-...-.--.-- Jan. 16.. 503 | Grigsby-Grunow Co-_-.-..--_.--------- Peoples Gas Light & Coke Co..-_-.- Jan. 23.. 667 
Anglo National Corp__.___.------- Jan. 23_. 678 | Gulf States Steel Co____-..---.-.---- Pere Marquette Ry__._....--------- Jan. 23... 666 
Arkansas Power & Light Co_.....-- Jan. 16.. 495 | Haytian Corp. of America...-...-.-.-- Portland Gas & Coke Co__-._.....-- Jan. 23.. 667 
Associated Apparel Industries-.---.- Jan. 16.. 508 | Holly Development Co-_--_--.-..------ Printz-Biederman Co_.-..-...--.-..- Jan. 16.. 519 
Atlantic Securities Corp-_-_-.-.-.--.--- Jan. 16_. 508 | Household Finance Corp.-.--------- Procter & Gamble Co---.--...----.--.- Jan. 23... 668 
Atlas Imperial Diesel Engine Co__..Jan. 23_.. 678! (Tom) Huston Peanut Co----.--.-.--- Public Service Corp. of New Jersey..Jan. 23.. 668 
Auburn Automobile Co-___.....-.--- an. 23_. 679 | Hygrade Food Products Corp Reliance International Corp---.--.-- Jan. 23... 688 
Automatic Voting Mach. Corp---_--- Jan. 16.. 509 | Idaho Power Co-__-.------.----.---- R. J. Reynolds Tobacco Co. -.-....-..- Jan. 16.. 520 
Biltmore Hats, Ltd_-_--.......------ Jan. 16_. 509 | Incorporated Investors---.....------ - 1 Rice-Stix Dry Goods Co__...-.-.-.-- Jan. 23.. 689 
Broadway Dept. Sotres______.--..-- Jan. 23__. 679 | Interborough Rapid Transit Co_...Jan. 23_. 667 | Russ Mfg. Co_______....----.----.-- Jan. 23... 689 
Brooklyn & Queens Transit Co_--_-.-. Jan. 23_. 666 | International Power Securities Corp Jan. 23.. 684 | San Diego Consol. Gas & Elec. Co..Jan. 16.. 499 
Brooklyn-Manhattan Transit Sys_.Jan. 23_. 666 | International Rys. of Central Amer_Jan. 23_. 666 Scotten Dillom Co-_-_-_....-.-.-.---.- 
Canada Vinegars, Ltd_.__..----.---- Jan. 16.. 509 | Italian Superpower Corp-_-_-....--- Jan. 16. 505 | Seeman Brothers, Inc_.-.-...-.---- 
Capital Administration Co., Ltd_..-Jan. 16_. 509 | Italo-Argentine Electric Co_.-..-.-- Jan. 23_. 667} Selected Industries, Inc 
Central Arizona Light & Power Co__Jan. 23_. 666 | Jackson & Curtis Securities Corp_._.Jan. 23_. 685 | Southern Canada Power Co., Ltd_.-Jan. 23_. 668 
Central Illinois Securities Corp-.-.-- Jan. 16.. 510| Kansas City Southern Ry_--.--.---- an. 23_. 666 | Sun Investing Co_______......----..- an. 23_. 690 
tral Vermont Ry., Inc__...----- Jan. 23_. 666 | Kansas City Southern System--_--__-_ Jan. 23_. 666 | Texas Electric Service Co___....-.-- Jan. 23.. 668 
Chartered Investors, Inc_....__.--- Jan. 23_. 680! Kansas Gas & Electric Co_...-_-.--- Jan. 23_.. 667 | Texas Power & Light Co__....-.---- Jan. 23... 668 
Cherry-Burrell Corp_-_.....-------- Jan. 23_. 680 | Kelvinator of Canada, Ltd__--_-.---- Jan. 16.. 516 | Tri-Continental Corp____..-..----- Jan. 23_. 691 
Chesapeake & Ohio Ry esis tole ce creel Jan. 23.. 665 | Kelvinator Corp-_...---.----------- Jan. 16... 516 | United Corp_...-...--..-.-..------- Jan. 16.. 507 
bag —e oneness Ry. oneal (D. Emil) Klein Co., Inc_._..---.---- Jan ase br bs Sa ee See e. _ “- 
ateral Trust)__.__.........-_---- (S. H.) Kress & Co______._-----_--- Jan. 23__ 685 | Unit STE. < wcamnmenisdeeamnee an. 16-- 
Chicago Investors Corp Langendorf United Bakeries, Inc_._.Jan. 23... 667 Bag Paperboard Co., Inc. -...-..- Jan, 23... 668 
Chicago Towel Co-__.......-------- Lawyers Mortgage Co-_-_-..--.-------- an. 16.. 517 S. & Foreign Securities Corp. ---- Jan. 23.. 691 
Conemaugh & Black Lick. ities teen & ee, ...... Jam. 162. 497 v. 5. Secorgeurene: sueurtuee Caen-ae.. Ai Sat 
memau c uisiana Power jo an. sae ° pe oundry Co.......-.-- an as de 
Copeland Products, Inc McIntyre Porcupine Mines. Ltd_...Jan. 23_. 667} U. S. Realty & Improvement Co-.-.-- Jan. 16.. 501 
(Alfred) Decker & Cohn, Inc Mackay Cos. (Postal Telegraph & Universal Cooler Corp-_---..-..----- Jan. 16.. 523 
Detroit Edison Co____.......-.---- IG Co an. 16.. 498 | Utah Power & Light Co-........-.-.-.- Jan. 16.. 499 
Detroit Street Railways Market Street Ry. Co____......-.--- Jan. 23_. 667 | Utah Light & Traction Co-..-.-.-..- Jan. 16.. 499 
Discount Corp. of N. Y_-.-.-..------ Minnesota Power & Light Co_.._..-- Jan. 23_. 667 | Virginia Iron, Coal & Coke Co.-_.-.-- Jan. 23.. 668 
@acob) Dold Packing Co (The) Montana Power Co.__.-__.--- Jan. 23_. 667| Ward Baking Corp_-_.-.---.-------- Jan. 23.. 692 
ee ee nee Cah SS me ng r Pang SUI Duidk cata dd 2 = Fo} {Fee weeiogee Water Power Co- Jan. = - 
rice Power Nash RTE File Saba Bi ad Fe an. mat ee pe an. a 
Electric Power Associates, Inc. --_--.- Jan. 23_. 682 | Nashua Mfg. Co__._.__.------------ Jan. 16.. 518 | Western Pacific RR. Co_----..------ Jan. 16.. 5035 
Ely & Walker Dry Goods Co- --_.- ..--Jan. 16.. 512} National Biscuit Co____........---- Jan. 23_. 668 | White Rock Mineral Springs Co--...-. Jan. 16.. 523 
Endicott-Johnson Corp. .---.------ Jan. 16.. 513 | National Railways of Mexico----_--- Jan. 23.. 666 | Wilson & Co_........-...----------- Jan. 16.. 523 
Finance Co. of Pennsylvania-_---____ Jan. 23... 682 ' Naumkeag Steam Cotton Co-_______- Jan. 23... 687 
Latest Gross Earnings by Weeks.—We give below the ee fat. COR Res 
latest weekly returns of earnings for all roads making such aes. eS 
reports: ° 94 836 075 22 dss 171 24.13 
Pertod a. . ee he ie 97,522,762 | —82,904.121 | —33.76 
Name— Covered. s $s ‘‘ , 101,541,509 —16,893, —16.66 
Canadian National 24 wkof Jan 2,491,402 3,052,826 —561.424 108.980.03° Se mt 
Canadian Pacific 24 wkof Jan 2,001,000 2,538,000 —537,000 110,264,613 —20.587 220 —18-70 
Georgia & Florida lst wk of Jan 15,800 21,750 —5,950 125,430,843 —28 ,465, —2Le. 
Minneapolis & St Louis 2d wkof Jan 161,509 201,693 —40,184 eee | Sateen | merase 
Mobile & Ohio 24 wkof Jan 140,824 193,966 —53,142 157.141.555 —55.222.527 —35.14 
Southern 2d wkof Jan 1,969,550 2,412,682 —443,132 99,557,310 —32,706,576 —32.85 
St Louis Southwestern 2d waof Jan 237,300 275,100 —37,800 “ 
Western Maryland 24 wkoft Jan 286,539 326,806 —40,267 Net Earnings Monthly to Latest Dates. 
Abres Canton & Youngetera— 1930 1929 1928 
. . . ocember— . . . 
We also give the following comparisons of the monthly Gross from railway... $129,733 $146,146 $213,793 $274,433 
totals of railroad earnings, both gross and net (the net before | Net from railway..-- _20,480 5968 30 6bs $6°3an 
e deduction of es bei i From Jan. 1— 
7 deduction of taxes), both being very comprehensive. | Pin Jan- liway... 1,915,686 2,720,402 3,809,447 3,538,026 
ey include all the Class I roads in the country. Net from railway.--. 570,283 857,036 1,621,914 1,274,477 
Net after rents. -_...-- 252,045 547,355 992, 722,461 
Gress Earnings. ™ P Central Vermont— 1930. 1929. 1928 
Length of Road er: 
Theat Ine. (+) or Westen wllwer ait gn $o76'300 104,168 2409 376 
. et from SE ’ ’ ’ 
1931 1930. Dec. (—). 1931. | 1930. Nes after reuts_..... 37,574 52.934 71.808  2,495:921 
From Jan. 1— 
t t t Mies. Mies. d F 
January se. | wots ais | ~asdiaame | setts | auta | Grom tominiey--- 290099 TT FOREN [Boe et 
eccceps 336,137,679 | 427,465,369 | —91,327,690 | 242. 242/726 Net after rents... --- ,389 1,270,776 + 1,805,843 1,281,955 
March. .-..---. 588, 452,261,686 | —76,672,852 | 242,366 | 242.421 | Che ke & Ohio Lines— ' : 
asta 369,106,310 | 450,567,319 | —81.461,009 | 242°632 | 242°674 pores oan 1. 930. 1929 1928. 
| See onan erry aenerass 75 '062'879 aaa. ph oon abe Grons from eeiiwag --- $7,557,191 $10, bei 922 $12, rary 248 $10, ratty rr ,588 
July. ...---.--- 1938, 458,088, —80,150,008 | 242819 | 234'1 et from railway---- --------  -.----.- 
=—_........ 304/010.959 465.762.820 |—101.751.861 | 243'024 y 05 Hie anther vents. 2 1,694,453 2,765,888 3 ‘362,024 3 ‘654. 008 
yin 242,593 Gross from railway --.119,552,170 137,230,375 150. 794,691 124,825,172 
ry 242,174 ie i CE. naomi a |: is aiaheeiaine 726 42,281,923 
: 242.636 Net after rents.._--- 35,329,944 40,523,227 ri "939,553 36.323.594 
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Conemaugh & & Black Lick— 


il 432.499 $5 961 $1 8773 sisi024 

Gross from railway--.- ’ ’ 

Net from iow... —14,511 —5,020 31,092 27 684 
Net a a —12,457 — 2,806 21,683 1,455 

From Jan 1— 

Gross from railway... 711,870 1,390 $83 2,139,242 1,873,359 

Net from railway-.-. -——32,081 165,90 449,489 297 .337 

Net after rents.....- —3,158 iss: 37 403 ,746 255,659 
Kansas City Southern System— 

‘December— 1931. 1930. 1929. 1928. 
Gross from railway... $851,095 $1,150,588 $1,629,076 $1,806,902 
ee See SN 6.04 . whaekeeee ~ Wkbenehh > t@usebuae.. . adpeidende 
Net after rents_-_-__- 50,340 138,729 438,120 593 ,992 

From Jan. 1— 

Gross from railway... 14,073,410 19,096,694 21,978,222 21,423,896 
566 T2008 SONAR once oktawican = werner +> asl | 6 teh oko 
Net after rents------ 3,336,595 4,802,918 6,244,543 7,334,875 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the pootily. reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Central Vermont Ry., Inc. 














Month of December— 1931. 1930. 1929. 1928. 
Railway oper. income---. $24,878 $37 ,347 $88,834 $1,744,449 
Non-operating income. 56,956 90 ,538 13,907 34,741 

Gross income. -.-_.---.- 1,834 $127,885 $102,741 $1,779,191 
Deduct from gross inc._ 39,304 130,016 71,843 Cr.13,684 
ant inon OU a > arse —$57 ,470 —$2,131 $30,897 $1,792,875 

o of ry. oper. e 
to revenues__.----.- 90.62% 90.83% Clan. sawees 
Ratio of oper. 
to revenues___.. 93.98% 92.90 ey 84.61 ii ee 
Miles of road operated. 457 487 419 4i3 
os. End. Dec. 31— 
Railway oper.income... $616,327 $1,092,578 $1,581 133 $992,581 
Non-oper. income. -.-..- 522,310 695,023 364,0 186,329 

Gross income__--._.- $1,138, 7 $1,787,601 $1,945,148 $1,178,910 
Deduct from gross inc.. 1,605, 1,542,117 715,481 642,744 

Net income_..------ —$466 ,847 $245,483 $1,229,666 $536,166 
Ratio of ry. oper. exps. 

to revenues. _.____-_- 87.87% 83.11% 78.36% 84.67% 
Peak tevirss - 90.55 85.60 80.51 87.10 

revenues____- * : f ‘ 
Miles of road operated _ 46 46 49 464 


te Last complete annual report in Financial Chronicle May 2 ’31, p. 3331 


International Railways of Central America. 








Month of December— 1931. 1930. 1929. 1928. 
earnings___...... $524,010 77,797 $717,652 $950,590 
ting expenses -_-_--- 322,946 389,698 390,142 793,011 
ine. ppe $e fined chee. $201,064 $288,099 $327,510 $157,579 

Mos. En 

earnings. _....... $5,987,401 $7,472,119 $8,775,036 $8,698,537 
Operating expenses____-_ 3,924,097 4,367,601 5,149.858 5,414,455 
Inc. app. tofixed chgs. $2,063,304 $3,104,518 $3,625,178 $3,284,082 


.eLast complete annual report in Financial Chronicle May 23 ’31, p. 3877 


Kansas City Southern Ry. Co. 
(Texarkana & Fort Smith Ry.) 








Month of December— 1931. 1930. 1929. 4936. 
Railway oper. revenues. $851, $1,150, 587 $1, 620° 076 $1,806,902 
way oper. expenses. 732, 6o7 1:001,712 1,173 702 1 1212; 910 
Net rev. fromry.o $118,468 $148,875 $455,373 593 ,992 
Railway tax pont aa 68,082 9,833 17,198 ° 59,987 
Uncollectible ry. revs... 47 436 
Railway oper. income_ $50,340 $138,729 $438,120 $533 ,568 


12 Mos. End. Dec. 31— 
Railway oper. revenues.$14,073,410 $12. 088. 693 $21,978,221 $21,423,896 
Railway oper. expenses_ 9'546.397 13.120:199 14 (275.415 14. 089,021 


Net rev. from ry. op.. $4,527,014 $5,976,494 
Railway tax accruals... 1,187,937 1,170,082 
Uncollectible ry. revs... 2,482 3,494 





$7,702,806 $7,334,875 
1 Ae ‘457 1,259,496 
1,805 4,408 





Railway oper. income. $3,336,595 $4,802,917 $6,244,543 $6,070,970 
k=” Last complete annual report in Financial Chronicle May 9 ’31, p. 3556 


National Railways of Mexico. 








1931. 1930. 1929. 3928. 
Month of October— Pesos. Pesos. Pesos. 
Gross earnings. __...-_- 7,164,633 8,182,741 10,020.86} 9: 268, 009 
Operating expenses._.._. 5,913,596 7,891,627 162,307 8,380,035 
Net earnings... ..._- 1,251,037 291,113 1,858, 553 887 ,973 
Der os om iS expe. to earns - 82.54% 96.44% "81.45 42% 
9 Mead ae 533 11,6 11.395 11,816 
4 face hl End. Oct. 31— 
earnings.......- 28,155,189 91,408,573 93,308,156 93,784,754 
Operating expenses ____ 23,334,940 77,519,065 78,205,179 82,261,786 
Net earnings. -_-_..__- 4,820,249 13,889,508 15,102,976 11, §22, 968 


82.88% 84.81% 83.81% 71% 
Le Last complete annual report in Financial Chronicle Jan. 9 '32, & 323 


Pere Marquette Ry. Co. 











——Month of December—— —12 Mos. End. De ae 
1931. 1930. 1931. 

Net railway oper. inc__-_ $85,491 —$125,238 $1,284 565 $4, tt 164 
Non-oper. income.___. 96,402 56,189 606,826 560,752 
Gross income__...... $181,893 -—$69,059 $1,891,391 $5,101,916 

Interest on debt... - 305.356 03,815 3,596,037 2, $e? ‘400 
Other deduction... -. 14,137 41,780 158,435 154501 
Net income....... - —$137,599 —$414,654—$1,863, J t 
Ren owas nod $ $4 $1,863,081 $2,015,016 
fund & other res. funds 489 620 1,274 2,866 
BNO concedes —$137,604 —$415,275—$1,864,355 $2,012,149 


ke"Last complete annual report in Financial Chronicle May 16 ’31, p. 3706 


INDUSTRIAL AND MISCELLANEOUS COS. 
Gulf States Steel me. 








peel Bak De SI HS MI Bi Mon Nt 
me... 
er Ditcnssee 361192 920 237,038 1,097,689 925,432 
PR len seaasen eee 193,009 4, . , 
ba ot lose. pesseorscs 3 $614,046 $976,228 $815,334 


kee Last complete annual report in Financial Chronicle Mar 21 ’31, p. 2208 








American Hide & Leather Co. 


24 Weeks Ended— Dec. 12°31. Dec. 13 '30. Dec. 14°29. 
Oper. loss after charging vepal. depr. 
or 





int. on loans & reserve taxes... «$99,444 $32,457prof$205,427 
Reserved for revaluation of inventories 

SOC GWU Os htc setwen _». mins 500,000. - wnonce 

TORI 5 nich dmidcbatnndohbina $99,444 $532,457prof$205,427 


x Before adjustment of inventory and security values to market. 
<2 Last complete annual report in Financial Crhonicle Aug. 1 ’31, p. 801 


Brooklyn-Manhattan Transit System. 


we emengree | pages =~ 90 and — Morb pamen? a a1 


ish. 1930.x 1931. 
Total revenues _.-_- OB. 716 $5,065, 454 $29,121,110 $20,446 793 
Total oper. expenses _.-- $3. 195,698 $3 192,282 18,684,725 19,117,671 





Net revs. from oper... $1,889,018 
293,986 


$1,572,203 $10,436,385 $10,329,122 
Taxes on oper. props-_-- 354 1,989,781 


54,681 1,976,407 











Operating income - --..- 1,595,032 $1,518,521 $8,459,978 $8,299.241 
ween Bans feoauais. 2 $ 69,333 . 68,247 413,216 408,126 
Gross income.__._.-- 208 $1,586, 7 $8,873,194 se .747- 467 
Total income deductions we "823. 771, 4,806,724 4,631 ‘622 
Net income__-..---- *$841,157 *$814,.788 $*4.066,470 *$4,115,845 
*Of ree a Se 
accrues ‘ 
of the B. & Q. T. 107,228 103,609 553,246 515,610 


x Excludes figures of Brooklyn Bus Corp. (temporary operations). 
‘@Last complete annual report in Financial Chronicle Sept. 5 ’31, p. 1611 


Brooklyn & Queens Transit System. 


—-Month of oo: XY 6 Mes. End. Dec. 31 
1931. 30. 














poet —— revs.... $2, wate “aoe $I. 920. 63 463. $11,819.02 $11,299,505 
re rer, fom oper. $733 50 78 19 $2.50) 39— 9 -636'304 
Nerperating Income.--- $396.79 $359-818 $2.060-ba0 °1-°88/803 
Te cacions “aeGes © SP5R-833 $7 58-008 788-071 

Net income_....---- $267 .737 $250,893 $1,327,654 $1,191,665 


* Excludes figures of Brooklyn Bus Corp. (temporary operation). 
<= Last complete annual report in Financial Chronicle Sept. 5 ’31, p. 1610 


Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 
—Month of November— -12 Mos. End. No. 30- 

















Oo tin $2 18 38 82 $275 885 $3,1 173 974 $3,254,268 
pera reyenues_____ ‘ 
Oper. ~~ $e incl, taxes_- 147,421 137,047 1,793,224 1.797.888 
Net rev. from oper-_-_- 104,961 $138,838 $1 382, 750 $1,456,380 
Other a . 31,115 27 324 362,762 219,161 
Gross corp. income-_.-. 36,076 $166,162 $1,745,512 $1,675,541 
Int. on Soeuk Germs debt_- 136. 250 31,250 375,000 237,799 
Other int. & deductions- 236 443 2:769 72,559 
ET $104,590 $134,469 $1,367,743 $1,365,183 
Dividends on preferred stock.................. 108,322 107,352 
PEPE OE GIT eR ON aE ON $1,259,421 $1,257,831 
Retirement (deprec.) reserve appropriation----_-.-_ 425,129 359,602 
| EEE a ARE eNO Se SIRE Seen aaa $834,292 $898,229 


*Before dividends and retirement (deprec.) reserve appropriation. 
‘Last complete annual report in Financial Chronicle June 13 ’31, p. 4407 


Dome Mines, Ltd. 


Period End. Dec.31— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 
$397,3 506 


$775,265 








, 90 , ,’ 
Oper. and gen. costs_-.. 459,186 346,067 1,889,201 981,488 
Federal taxes_......--- MD: ?. .. ceemsttiensane 3803241 .° ‘amine 
Operating profit... -- $300,157 $51,323 $1,416,384 loss$206,223 
Other one. iieatniels « 84,080 70,088 274,441 324,118 
bs —— qeoume yaaa ll 
ow or d 
tion and depletion... $384,237 $121,411 $1,690,825 $117,895 


‘Last complete annual report in Financial ChronicleMay 2 ’31, p. 3349 


Florida Power & Light Co. 
(American Power & Light Co. Subsidiary) 
—Month of November— -12 Mos. End. ee 30- 




















1931. 1930. 1931. 
Operating revenues--_-_-- 9,554 $891. 951 $11, 734. 937 $11, 579. 522 
Oper. exp., incl. taxes_-_ 452.277 509,201 5.894.764 5.999.498 
Net revs. from oper... $417,277 $382,750 $5,860,173 $5,580 
Other income--.--- Sees 75,245 83,527 893,021 1.094. 870 
Gross corp.income... $492,522 $466,277 $6,753,194 $6,674,594 
Int. on long-term debt: 
Int. on mata p. bonds. - 216,667 216,667 2,600,000 2,600,000 
n = a 
oat wy P. me ak) 110,000 110,000 1,320,000 1,320,000 
Other int int. & Laide’ 10,884 9,543 149,681 118,549 
Melenee®.. ..... gc aeen ~soeet Dt 971 $130,067 $2,683,513 $2,636,045 
Dividends on preferred stock..-........--.---- 1,173,947 1,141,386 
NN CPOE DIES LEE, SIRE LAL EAS Oe $1,509,566 $1,494,659 
Dividends on second preferred stock...........- 140,000 140,000 
ue debe boasbebeashuduenbeectieces $1,369,566 $1,354,659 
2: (deprec.) reserve appropriation -_-__-___ 500,000 700,000 
ie EE CCP RS pe he $869,566 $654,659 


*Before dividends and retirement (deprec.) reserve appropriation. 
teLast complete annual report in Financial Chronicle June 11 ’31, p. 285 


Holly Development Co. 
Income Account for 11 Months Ended Nov. 30 1931. 


OD ORG i iii & <ciltnie hs itesbiaren wis bbdahsaiaadb ial & iid dla thl dikatidlee os mason 133, 
i a i $ Pear 
ieaaseh yi -wrteet-—-oo-—----—+----<2--------- 

Earned surplus Nov. 30 1931-........-..---.----.--..-.-. $140,992 


ta"Last complete annual report in Financial Chronicle May 30 ’31, p. 4070 
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Interborough Rapid Transit Co. 
— Month of December——- —6 Mos. End. Dec. 31— 
+3. 1930. 1931. 1930. 


Gross oper. revenue_-_-. $6,110,063 
Operating expenses -- - - - 3,731,577 


$6,469,395 $33,050,304 $34,961,005 
3,959,477 21,538,408 23,088,700 





Net oper. revenue_-_-. $2,378,486 
Taxes 204,567 


$2, a. 918 $11,511,896 $11,872,304 
2'896 1,208,448 1,202,414 





Income from operation $2, 173. 919 
Current rent deductions 418.888 


$2,307,021 $10,303,448 $10,669,890 
419,119 2,512,018 2,515,103 








RN 5S LS... $1,755,030 $1,887,902 $7,791,429 $8,154,786 
Used for purchase of as- 

sets of enterprise - - --- 411,213 31,941 383 ,470 118,641 

Balance, city & co.-- $1,343,817 $1,855,960 $7,407,958 $8,036,145 
Payable to diy under 

contract No. 3.------ 198,765 752,101 620,938 1,461,730 





Gross inc. from oper. $1,145,051 
ee Es 1,168,837 


$1.109.058 $6,787 ,020 08.574 414 
173,609 7,022,325 7,051,168 





Net inc. from oper_-- Dr.$23,786 
Non-operating income-- 8,472 


Dr 4 73h Dr .$235,304 Dr .$476,753 
* 469 47 ,095 47 ,886 





Bal. before deduc. 5% 
Manh’'n div. rental_ 
t required for full 
div. rental at 5% on 
par gk n Ry. Co. modi- 


. stock, a 
alte i cat pam saad 


Dr .$15,313 


231,870 


Dr .$61,282 Dr.$188,209 Dr $428,867 


231,870 1,391,225 1,391,225 





Amt. by which the full 
5% Manh.div.rental 


was not earned - - - -Dr.$247,184 Dr.$293 ,152 Dr$1579,434 Dr$1820,092 
Note.—The System balances as shown herein are limited as to the subway 
to the amounts the company is entitled to retain for such periods. On the 


basis of the present accounting 


there are no past due poe preferentials 


which the company may collect from future subway 
k= Last complete annual report in Financial Chronicle Oct. 10 "31, p. 2429 


Italo-Argentine Electric Co. 


Period End. Oct. 31— 1931—Month—1930. 


ting revenue----- $397,141 
et operating revenue-- 263,149 


1931—10 Mos.—1930. 
$596,818 $5,101,738 $6,268,500 
383,981 3,369,321 4,069,135 


Opeeeting revenue of the company, expressed in Were for 


0 months ended Oct. 3 
0.68%, while net o aati 
over the same — 

reven expressed in dol 


1 1931, shows an increase of 115 
revenue increased 405,902 
in 1930. Due to the decline in Argentine exchange, 


for the 10 months declined $1,- 


186.762, or 18. 80%, with net operating revenue dropping $699,814, or 


Net operating revenues are after all general exploitation e 


mses and 


ordinary taxes but before deduction of interest, rentals, amortization and 
reserves as well as the 6% tax on operating revenues payable to the mu- 


nicipality. 


KS" Last complete annual report in Financial Chronicle June 20 '31, p. 4587 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary) 
— Month of November—- -12 Mos. End. Nov. 30- 


930. 1931. 1930. 
$516,850 $5, ae 466 $5,984,631 
251,12. 2.807.361 3,132,517 


— 








$265,719 $2,864,105 $2,852,114 
7,622 70,888 121,386 





ee 
ting revenues---_-- $1770 
oo exp., incl. taxes_- 217 7849 
Net revs. from oper-. $259,167 
Other income-_-_..-.---- 2,617 
Gross corp. income... $261,784 
Int. on long-term debt-- 75,000 
Other int. & deductions _ 7,339 


$273,341 $2,934,993 $2,973,500 
75,000 900,000 965,333 
8,672 98,186 74,763 





$179,445 


Balance 
Dividends ¢ on preferred stock._.....- 


$189,669 $1,936,807 $1,933,404 
509,624 457,521 





$1,427,183 $1,475,883 
600,000 600,000 





$827,183 $875,883 


Balance 
*Before dividends and retirement (deprec.) reserve appropriation. 


Langendorf United Bakeries, Inc. 


6 Months Ended Dec. 31— 


Net income after int. deprec., Fed. taxes, &c____- 
Earns. per sh. on 90,000 shs. cl. A stk. (no par)-_-_-_ 


1931. 1930. 
$91,271 $135,065 
$1.01 $1.50 


t Last complete annual report in Financial Chronicle Sept. 5 ’31, p. 1623 


McIntyre Porcupine Mines, Ltd. 


Portes & mad. Dec. 31— 1931—3 Mos.—1930. 


Gross income--.-.---.-.--- $1,464, rs 
Costs, “a P astalepuans | "792. 
UE ots ocanedansuee 1 


ie Mos.—1930. 
$1,220,362 $3,866,246 $3,585,796 
{644,206 


(2: Bt 687 {1.914.472 
{ 31/613 100505 





Profit before deprec’n. $671,490 


$544,543 $1,676,559 $1,570,819 


te Last complete annual report in Financial Chronicle June 6 ’31, p. 4253 


Market ge Ry. Co. 





—Moni ad See 22 Réee. End. Dec ae. a 
1931. 1930. 1931. 

Gross earnings -------- $695,480 $775,508 $8,569,322 $9, 196. 340 
Net earnings incl. other 
inc. before prov. for 

retirements -_-------- 104,521 136,259 1,284,575 1,374,118 

Income charges - - ------ 49,338 52,799 608 ,684 653,881 

gn nhcae $55,182 $83 ,460 $675,891 $720,237 


‘Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2581 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary.) 
— Mem of November—- 12 afee. End. New. f° 











931. 1930 
Operating revenues. ---.- $183.9 $545,642 $6,144,211 476,364 
Oper.exps., incl. taxes.. 186 Ta6 «= Storeos *e'seazar 8 2'508.355 
Net rev. from oper... $207,145  $354.034 $3,879,510 $3,968,000 
Other income._._-...-- 2'207 11.429 180/037 110,700 
Gross teinc.-. $299,352 $365,463 $4,059,547 $4,078.709 
Int. on long term debt. "141'875 "142:801 °1,708/590 “1,642297 
Other int. & deductions_ 5,7 5,437 68,301 77 ,603 
Boe. Speke voc: 884 


$217,225 $2,282,656 $2,358,809 
996 ,986 999,893 





$1.285.670 $1,358,916 
000 250,000 


Balance 
Retirement (deprec.) reserve appropriation---.--- 250, 





ph ee $1,035,670 $1,108,916 
x Before dividends and retirement (deprec.) reserve appropriation. 
te Last complete annual report in Financial Chronicle June 13 ’31, p. 441 


(The) Montana Power Co. 
(And Subsidiaries.) 

















i of —— “12 nase End. Nov. 30 
Operating revenues_____ $732,815 $814,454 $8.759.739 $10,416,196 
Oper. exps. incl. taxes__ 262,563 318,234 3,524,593 4,060,656 
Net ae. fom oper_. $470,252 96,220 $5,235,146 $6,355,540 
Other income_..______ 18,339 #450056 "245,177 410,960 
Gross corporate inc_ _- 88,591 26,276 480,323 766,500 
Int. on long term debt__ *182.031 $P88 Ore $5 -480 037 ss 198, 709 
Other int. & deductions_ 11,116 33,930 406,565 "481,093 
en a ES Oe 2 :272 $2,883,837 $4 006. 698 
Dividends on preferred ee . 1 Mane 2 ee ” wt es si : 633429 ° 403.430 
MIR in DES a a ae $2,250,415 $3,683,268 
Retirement (deprec.) reserve appropriation. --_-_- 320,000 505,000 
DOLE LOO LEE ALATEST NTI $1,930,415 $3,178,268 


x Before dividends and retirement (deprec.) reserve appropriation. 


Nebraska Power Co. 
(American Power & Light Co. Subsidiary.) 














—Month of November—- 12 Mos. End. Nov. 30 
1931. 1930. 1931. Nm30° 

Operating revenues-_____ $577 ,925 $593, 079 $6,823,404 $6,550, 173 
Oper. exps., incl. taxes__ 258,941 275,110 3,215,856 3 ‘211,670 
Net revs. from oper_. $318,984 $317,969 $3,607,548 $3,338,503 
Rent for leased property ______ 17,173 90,092 188,581 
ep $318,984 $300,796 $3,517,456 $3,149,922 
Other income__________ 24,252 22,550 164,332 206,563 
Gross corporate inc... $343,236 $323,346 $3,681,788 $3,356,485 
Int. on long term debt__ 79,375 67 ,250 873,688 807,000 
Other int. & deducts____ 7,226 7,943 107 ,339 89.785 
Balance x_____..___- 256,635 248,1 2,700,761 $2,459,700 
Diviseds  WDLd et anee-n—seerneee . BL 908 . 424,000 





is i ot si eh hater de Sia Se a ar Sas tock 2,218,858 $2,035,700 
$24 300,000 300,000 





PNM. oc renlistiicncs = caked oe ae $1,918,853 $1,735,700 
x Before dividends and retirement (deprec.) reserve appropriation. 


Northwestern Electric Co. 
(American Power & Light Co. Subsidiary) 
—Month of November— —12 Mos. End.Nov. 30— 




















1931. 1930. 1931. 1930. 
Operating reyenues_____ $318,266 $315, 575 $3,599,297 $3,701,908 
Oper. exps., incl. taxes_-_ 170,590 211,225 2.036.112 2.202.430 
Net revs. from oper... $147,676 $194.550 $1,563,185 $1 400.478 
Rent for leased property 14,525 010 173,293 101,945 
Balance _.........-- $133.15) $93,340 $1,389,892 $1, a 1% 533 
Other income___.._.._. 1,511 3,454 28,344 55,276 
Gross corp. income--- $134. 662 $96,794 $1,418,236 $1,452,809 
Int. on long-term debt__ 35,654 35,654 427 ,848 427 ,848 
Other int. & deductions. 18,698 26,024 228,687 246,084 
DAIS Bn... Kacunee $80,310 $35,116 $761 :701 $778,877 
Dividends on weqeered GOEK; << cceccasoccicus 335,961 336,260 
IR Se ITE RIN eo ae EEE PEP $425,740 $442,617 
Retirement (depreciation) reserve appropriation_ 225,000 225,000 
WIN i ieesarcthsctebardti Sted cx td cdnnliciedik aitaielemedaas $200,740 $217,617 


x Before dividends and retirement (depreciation) reserve appropriation. 


Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary) 
—Month of ioe —12 ae. End. Bes, 30—- 























1931. 

Operat reyenues.... $376,835 $398,040 $4,686,179 +4. 413. 495 
Geer. ~- % incl. taxes__ 193,931 185.732 2,479,899 38.390 
Net revs. from oper... $182,904 $212,308 $2,206,280 $2, 190.105 
Rent for leased property 2,160 2,160 25,919 1,628 
NN NTL BE Gen $180,744 $210,148 $2,180,361 $1,918,477 
Other income__.....--- 63,225 28,348 364,735 126,722 
Gross income-._. 243 ,969 238,496 $2,545,096 $2,045,199 
1 ore coin. «aki? «| 8 40'8as *'S0R.472 © "87.208 
Other int. & deductions_ 30,063 8,209 169,332 105,567 
ANAS S.... suum agin x $128,489 $159,454 $1,472,292 $1,352,334 
Dividends on SE DONE. 5c cc édecaunm amon 429,050 412,566 
EN PRE EE eR: Lea ees ope ap $1,043,242 $939,768 
Divuiouds a a nn en ee 9,975 
Sa peily Me Ad EE, aE Ce eee $1,043,242 $929,793 
Retirement (depreciation) reserve appropriation. 592,500 430,000 
i ak oe uae ellie oe $450,742 $499,793 


x Before dividends and retirement (depreciation) reserve appropriation. 


Peoples Gas Light & Coke Co. 
(And Subsidiary) 


Period End. Dec. 31— 1931—3 Mos.—1930 —12 Mos.—1930— 
oitriod End. Dec. 31— 103 aoa $0,024 912 $36 808.770 $39,880,628 


Net i fter taxes, 

Genres, &chas.. &6... 9.993.354. 9: 269.659 7,561,582 7,197,073 
Shs cap. stk. outstdg... - 690,000 5400 | '690'000 625; 
Earnings per share----- $4.09 ry 3.62 $10.96 $110 50 


<"Last complete annual report in Financial Chronicle Feb, 7 31, p. 1028 


Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) 


—Month of November— —12 Mos. End. Nov. 30— 
1931. *930. 19 ee 1930. 
Operating revenues -.--- $326,890 $353,663 $4. 475,317 


$4,1 
225,159 253,608 e716 701 2,848,297 
$101,731 $100,055 $1,481,675 $1 697.020 
1,573 2,046 25,603 24,635 


Oper. exps., incl. taxes. 





Net revs. from oper... 














Other income.....---.-- ; 63 
G income... $103, B04 $102,101 $1,507,278 $1,651,655 
Int, on long-term debt. 40,60 40'604 ~ 487/250 ~ 487’ 
Other int. & deductions _ 6, O36 8,567 78,331 74.210 
ala alain ini es $56,164 $52,930 $941,697 $1,090,195 
Dividends on BOGEN SU0UG occcnc me meimemitnel 411,219 380,591 
ES |... nas ctibaeetdnennakehnenk abe $530,478 $709,604 
Retirement (depreciation) reserve appropriation - 200,000 250,000 
DES . Kacieddncdibancseccuusenananenansne $330,478 $459,604 





x Before dividends and retirement (depreciation) reserve appropriation. 
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Procter & Gamble Co. 

(And Subsidiaries) 

6 Months Ended Dec. 31— 1931. 
Net profit after interest, depreciation, 
Federal taxes and special introduc- 


ee $9,299,156 $12,194,732 $11,639,819 
Earns. per share on 6,410,000 shares 


common stock (no par) $1.37 $1.84 $1.75 
tae Last complete annual report in Financial Chronicle Aug. 8 ’31, p. 972 
and July 25 '31, p. 656. 


1930. 1929. 


Public Service Corp. of New Jersey. 
—Month of December——12 ieee. End. Dec. 3i— 


1931. 1930. 931. 1930. 
Gross earnings -— — ~~ — - - $11,683,944 $12,225,783 $137259,454 $138,161946 
pa 7,011,380 7,354,382 91,861,771 94,751,602 


taxes 

& depreciation......- 
Neti fro 9 ,672,563 ,871,401 $45,397,682 $43,410,344 
oot feomne. 4 TO O87 1716 '867 1,130,880 2,744,677 


Other net income--.--.-.. 
Total $6,018,268 $46,528,563 $46,155,021 
Income deductions - - - .- ,305,137 1,329,931 15,987,810 15,991,719 


Bal. for divs. &surp.. $3,747,713 $4,688,336 $30,540,752 $30,163,302 
‘2 Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1636 








ihn tatannhons $5,052,851 
1 1 





Seeman Brothers, Inc. 


Period End. Dec.31— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
, profit after chgs. & 


ederal taxes__._---- $129,698 $153,734 $220,107 $296,972 
Shs. com. stk. outstand. 

ee eae 116,000 125,000 116,000 125,000 

Earnings per share.--__- $1.12 $1.23 $1.89 $2.37 


tLast complete annual report in Financial Chronicle Sept. & ’31, p. 1627 


Southern Canada Power Co., Ltd. 
—Month of December— —3 Mos. End. Dec. 31— 
931 1930 1931 1930. 





Gross earnings...--_.-- $205,443 $215,102 $600,572 20 384 
Operating expenses. -_-- 72,908 74,124 222,479 230,701 
Net earnings...-.--- $132,535 $140,978 $378,093 $389,683 


S= Last complete annual report in Financial Chronicle Dec. 5 ’31, p. 3790 


Texas Electric Service Co. 
(American Power & Light Co. Subsidiary) 
— Month of November— —12 Mos. End. Nov. 30— 




















1931. 1930. 1931. 1930. 

Operating revenues. -_-__-_ $675,630 $760,896 $8,364,512 $9,122,905 
Oper. exp., incl. taxes__ 283 ,058 375,771 4,009,941 4,377,114 
Net rev. from oper... $392,572 $385,125 $4,354,571 $4,745,791 
Rent for leased property 13,562 13,367 165,477 106,239 
DGD sin scnnnane $379,010 $371,758 $4,189,094 $4,639,552 
Other income_........- 5, 4,749 62,972 120,004 
Gross corporate inc.. $384,458 $376,507 $4,252,066 $4,759,556 
Int. on long term debt_- 140. 140,542 1,686,500 1,084,504 
Other int. and deduct_-_ 2,014 3,732 44.123 1,004,751 
0 eee $241,902 $232,233 $2,521,443 $2,670,301 
Se Gr en, SOOO cs. Coc aconcaoacrcsucsae 345,000 63 ,667 
EEE EAL ONL ee ee a $2,176,443 $2,606,634 
Retirement (deprec.) reserve appropriation. --- 200,000 375,000 
a BSS $1,976,443 $2,231,634 


* Before dividends and retirement (depreciation) reserve appropriation. 


Texas Power & Light Co. 
(American Power & Light Co. Subsidiary) 
—Month of ——- —12 Mos. End. a 

















1931. 0. 1931. 1930. 
Operating revenues.... $944,017 $887,525 $10,007,600 $9,962 992 
Oper. exp., incl. taxes_- 408,138 393,715 4,795,235 4,823,351 
Net rev. from oper... $535,879 $493,810 $5,212,365 138, 
Other income. ........- 3,161 20,562 . 294 ,943 - 329 :919 
Gross corporate inc.. $539,040 $514,372 $5,507,308 $5,368,860 
Int. on long term debt_- 190,854 174,187 2,258,025 eet tt 
Other int. and deduct__ 17,084 20,322 195,597 190,064 
Se $331,102 19,863 ,053 ,686 174, 
Dividends on preferred ae cn pipe - 828,296 * 799'940 
B | MEER GSS a Ot) Sd a pak Ai 2,225.3 451, 
Retirement (deprec.) reserve approriation______-_ . 400'009 ” 450/000 
Ns ERIE gop ae relist age Seine Reg bee $1,825,390 $2,001,918 


* Before dividends and retirement (deprec.) reserve appropriation. 


United Paperboard Co., Inc. z 
Nov. 28°31. Nov. 29'30. Nov. 30'29. Nov. 2428. 








TOON GRD. cc cccecsus $1,998,350 $2,632,359 $4,422,645 $4,519,965 

Loss from operation. ___ 153,474 40,252 £299; ; 

Other income...._____- 1,546 1579 > wets prota7¢.577 
SS a Se $151,928 $38,673 04,154 

Administration expense. 41,041 ot bamee it nahha 
xLoss eecceeescececes 192, 9 ’ . 

Bete oer kh a $ 96 $92 ,485 prof$253 .172 prof$233 ,278 
shs.com.stk.(par $100) Nil Nil $1.78 $1.61 


x No deduction has been made for Federal inco: 
which will be deducted at end of fiscal year. me taxes and depreciation, 


kee"Last complete annual report in Financial Chronicle Aug. 29 ’31, p. 1449 


(The) Washington Water Power Co. 
(And Subsidiaries) 
—Month of November— —12 Mos. End. Nov. 3 
1931. Nor tgs0 leat Noa 

















a . 93 0. 

Operating revenues_... $702,917 $808 ,236 ,890,865 

Oper. exp., incl. taxes_. 316,678 328.471 $398 See #158 bos 
Net rev. from oper... $386,239 79,765 :724,999 

Other income__._______ 5,528 " 6,964 = 780: bas CSE 
Gross corporate inc.. $391,767 86,729 :785,4 

Int. on long term debt_. 87 ,623 #480 ha OST ah $5,295 600 

Other int. and deduct_-_ 6,249 9,347 37 ,947 170,578 
0 Lee ee $297,895 89,799 696, 

Dividends on preferred Rn ne ons ek Aid aa $86'398 a a 

leaded tk a ee ee ee ee 109, , , 

Retirement (deprec.) reserve appropriation. -____ * 632900 aa eae bao 

ND Sa Sask in we $2,477,143 $3,062,956 


* Before dividends and retirement (depreciation) reserve appropriation. 








Virginia Iron, Coal & Coke Co. 











Operating revenues... $320,445 $453 164 "$1-325.070 $1,614 381 
revenues_._._ y * ‘ J ’ 
Operating expenses _-_-_-__ 302,594 404,426 1,311,690 1,614,525 
Net oper. income--_-_-. $17,851 $47,738 13,380 loss$144 
Other income_._......- 62,372 84,207 332,485 239,261 
Total revenue.___.._ $80,223 $131.945 $345,865 $239,117 
Bond interest, &c_....- 55,187 57,974 235,512 273,743 
Net | a NN 25,036 3,971 110,353 loss ,62 
Earns. per sh. on 100,000 ¥ - . — 
shs. common ee $1.25 $0.43 $0.10 Nil 


J stock 
x Preliminary figures. 
t= Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1827 





FINANCIAL REPORTS 


National Biscuit Co. 
(34th Annual Report—Year Ended Dec. 31 1931.) 


Roy E. Tomlinson, Chairman, says in part: 

In January 1931 we acquired the business of Wheatsworth, Inc., manu- 
acturers of well-known ole wheat biscuit, cereals, flour and dog biscuit. 
As a result of the wide distribution given these products through our sell- 
ing and distributing organizations, increasing use has been made of the 
modern plant and equipment of the Wheatsworth i located in 
N. Y. City. In the same month we took over the business of T. A. Huston 
& Co. with a . powms business in New an and an up-to-date plant 
in Portland, Me. The sale of its ucts has been combined with those 
of the parent company and the facilities of its plant are being used to 
give our products better distribution in that tory. 

On Oct. 1 1931 we finally acquired McLaren Consolidated Cone is 
and merged its operations with those of the t company. 8 
investment in that corporation up to the date of acquisition was carried 
in our stocks and securities account, but is now distributed among our 
other asset accounts. ; 

The manufacturing facilities for ice cream cones are rapidly being ab- 
sorbed into our own bakeries with consequent savings in rent of former 
plants and elimination of organization overhead. With improved methods 
of manufacture, better distribution as a result of more frequent deliveries, 
and more direct contact with the trade than has heretofore been possible, 
the cone business is ted to become an important part of our company. 

Since the first of the year, the three sales forces on the Pacific . 
resulting from last year’s ace” ot Bishop & Co. and Pacific Coast 
Biscuit Co., have been consolidated, bringing about better service to the 
trade and considerable economies. The plants of these companies are 
now manufacturing our products, supplying fresher goods to northern 
Pacific Coast points than was possible from our Los Angeles Bakery. 

Further use of our selling and distributing forces has been made by 
marketing Shredded Wheat through these channels. The pularity of 
this familiar breakfast food is being increased, due to the fresh state in 
which it reaches the consumer. 

The Winni plant of Christie, Brown & Co., Ltd., our Canadian 
subsidiary, 1 finished and ready to operate Feb. 1 1932. 


INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 
1931. 1930 . 1929. 1928. 
Earnings for year ------ $25,741,254 $28,741,947 $26,735,017 $22,604,833 
57 2 82 2 278 























Depreciation__-------- 3, J , ,827 j ; 2,126,173 
Federal & foreign taxes_. 2,773,191 3,121,223 2,709,167 2,595,295 

Net profite._........- $19,739,491 $22,879,898 $21,423,571 $17,883,365 
Preferred divs. (7%)--- 1,736,315 1,736,315 1,736,315 1.736.838 
Dive. paid by eubs...6-  cewenn omens sol 1,361 
Common dividends -- - -- 17,601,466 20,383,942 17,983,098 14,888,536 
Rate of common divs--- (28%) (33%) (30%) (28%) 

Balance, surplus-_---- $401,710 $759,642 $1,702,944 $1,257,153 
Previous surplus__--.-- 25,262,818 24,503,177 22,800,233 21,543,078 
Capital surplus. .._---- 9,656,014 9,227,384 8,420,859 4,070,936 

Total surplus_-___---- $35,320,542 $34,490,203 $32,924,036 $26,871,168 
Shares com. stock out- 

standing (par $10)_-- 6,286,238 6,206,787 x2,398,469 x2,209,520 
Herals per share_-_--- $2.86 $3.40 $8.21 $7.30 

x : 

wel BALANCE SHEET DECEMBER 31. 
1931. 1930. 1931. 1930. 

Assa3s— $ 3 Ltabtltites— 3 3 
Plant, real estate, Preferred stock. 24,804,500 24,804,500 
mach’y, &c----a95,561,609 91,250,768} Common stock. 62,862,380 62,067,870 
x U.S.securities 1,356,102 230,559 | Accts. payable-_- 770,993 1,010,072 
x N.Y. City bds. 12,313,375 12,313,375| Com. div. pay... 4,400,367 4,344,751 
> SSERaSRER a 15,838,324 12,572,805} Bonds (Pacific 
xStks.&securs. 2,084,301 7,848,861 Coast Co.)-_-_- 136,000 94, 
Accts.receivable 4,560,416 5,439,287| Ins. & cont. res. 8,306,170 8,291,160 
Raw materials, Tax reserve.... 2,863,284 »253,010 

supplies, &c_. 7,750,108 8,999,909] Surplus_..___ - 35,320,542 34,490,202 

TO .wcscwe 139,464,236 138,655,565 . 6 Fens 139,464,236 138,655,565 

x At cost. a Less depreciation.—V. 133, p. 2773. 


(The) Detroit Edison Co. 
(Annual Report—Year Ended Dec. 31 1931.) 


President Alex Dow, Jan. 8, wrote in part: 


Year’s Business—Earnings .—The figures show less gross eornines in 1931 
by 8 1-3% than in 1930. e year is the second in succession to show such 
a comparison, and these two are the only years in our history wherein gross 
—- have been less than in the preceding year. 

In the 1930 report we wrote that we did not look for recession in 1931, 
but every 8 month ught us Gerepdatmens. Each adverse 
cause which opera in 1930 was in 1931 effective in greater degree. Thus 
industrial activity was much hed with a corollary of lessened use of 
electric energy by street and steam railways. Our neighbors who buy 
our power for resale were under similar influences and hed their pur- 
c from us. The smalier munici ties which buy street lighting re- 
duced their local illumination. The sales of every major class of our electric 
service (except domestic service) were less than in the preceding year. 

In the case of the large local industries, the salient cause of our reduced 
earnings was lessened sale of automobiles, because of which many makers 
had to limit factory operation to three or four days per week. As to stores, 
large and small, and small factories, the reduction is attributable mostly 
to economies practiced by these customers, although the closing of some 
2,000 small stores (and such) had its effect. The municipalities could not 
collect taxes and had to cut expenditures. 

Sales of steam fell off badly. Economizing by customers was less ap t 
than in 1930, but the average temperature for the year was higher t in 
1930 by 2.3 degrees and higher by 4.5 degrees than in 1929. November 
1931 temperature was 8.5 degrees above n a 

Domestic electric service was the large class of service which did not fall 
off. Sales to urban homes nearly touched the 1930 mark and exceeded 1929, 
nn map a serious seanetien = = phe of + 
meant in use per average household. Suburban service did better 
having increased both in use and in number of households supplied. Rural 
service—not suburban service nor service to small communities, but service 
to farms—showed a creditable increase of a small class. The interpretation 
of the loss of city customers is that many small houses and apartments 
have been unoccupied. 

Electric refrigerators for home use deserve a special word. These have 
been well advertised and sold in our territory during the past 18 months, 
and increased use of electric current by domestic consumers is due to them 
more to any other cause. A lesser cause is that many consumers use 


_ ———— «- = 


nage descent Jamips than heretofore- 
as service, which we sell in St. Clair County and 
shows an increase 


of Macomb Count 
because of new customers on the newer pipe line. od 
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A — inquiry is as to the actual reduction in the revenue from specific 





oO ce. 
The principal classes showing adverse comparisons are as follows: 
4 Revenue Revenue Loss in 
Commercial service— 1930. 1931. Revenue. 
Small light & power at retail rates_$19,263,636 $17,517,127 $1,746,509 
Industrial service—Large power and 
light at wholesale rates_.________ 13,334,063 11,764,097 1,569,966 
ion servi RRs. & st - 1,255.372 832,290 423,082 
Sales to om utilities for resale 4 831,182 52,451 
Steam heat ESS PN 2,649,974 2,150,487 499,487 
Total of items above___.....____- $37.386,678 $33,095,183 $4,291,495 


Income Account.—The 


from 55.2% to 56.5%. he figure 


ore ratio has increased once more; this time 


for 1929 was 53.4%. Operat ex- 


a be pulled down into tune with lessened ea 


would be 


possible even if there were not once more an increase in 


local taxes. There is at present such general resentment of the burden of 
municipal and State taxes on na ying that we are tempted to hope for a 


thereof, notwithstan 
Maintenance.—Total maintenan 
as against $3,199,380 for 1930. 


pany? high 
condition. The saving has bee: 


standards of maintenance; the property is in first-c 


our many disappointments in past years. 


ce for the year were $2,898,035, 
here has been no lowering of the com- 
operating 


nm by virtue of the careful operation of equip- 


ment which has not been overloaded; a fortunate absence of vicious wind 


and sleet storms such as occasionally visit us; lessened _— 
of switchgear and of the overhead lines rebuilt from 1928 to 


of new types 
930; and (not 


the least cause) our ability to do maintenance work in scheduled anticipa- 
tions of necessities and not, as we needs must in strenuous years, at the 
greater cost of night and Sunday Work. 


Retirement Reserve (Depreciation) .—We made a 


ropriations from month 


to month to retirement reserve (depreciation) which sufficed to cover the 


ear’s retirements of 
erred to reserve $1, 
of net income 


roperty from service, and at the year’s end we trans- 
,000, being approximately the available remainder 


Including the entries prior to 1909, 


we have written off retirements, less 


salvage, since we began operations in 1903 to the amount of $37,814,935, 


and we have made appropriations of $65,104,509. 


amount now shown in ret 


The difference is the 


ent reserve (depreciation), $27,289,574. This 


er has greater at the end of each successive year excepting 
only 1920. It is now 10%% of the investment in depreciable plant—that 


is to say, of the total plan 
usual statement of this ratio. 
Out 


+» 88 CO! 

1930 and 

in 1929. Practi 
about 1-10 of 1% 
small j 


is purc 
item, was 


t, less land and intangibles, accor 


g to the 


‘put—Sales—Meters Connected.—The output generated by our 
lants and purchased from other compani 
m with 2,384,528,500 kwh. in 1930, a decrease of 9% from 
of 18.3% from the 2,654,901,300 hased 
cally all of this energy is 


ry wer 
es for 1931 was 2°170,294,600 


kwh. generated and purc 
generated in our own power plants; 


hased. Generation by the hydro plants, always a 
ess than half of what it was for 1930, because of 


of 


» and amounted to only 11,404,200 kwh 


The electric energy absorbed in transmission, distribution, conversion 


and by company uses is from year to year a decreasing 


of the 

means t 

although the 
were 


ible betterment is 


during 


the year was 
were removed 


from 
of numerous individual 


erated and purchased output, as against 13.5% in 1930. 
t in 1931 we sold 87% of plant output, and we 
now small. 
4.7% for sales and 25.3% for transmission losses 
© number of electric meters in servi 
gas meters 11,400 and of steam meters 1,700. 
meters 7,599, but it should 
meters service to permit the use of a single meter 
for all service in a number of apartment and commercial bui 


cost. It was 13% 
This 
to do better 


In 1910 the corr nding 
ce at Dec. 31 1931 was 549,151, of 

The apparent loss in electric 
be observed that 3,937 elec- 


Idings in place 


Rate Reduction.—As of Oct. 1, the we <i! reduced its rates for the steam 


service, after consideration of 


and fuel oil. 


winter’s prices for steam, 


Additions to Plant investment Account.—Construction work carried on 


uring 1931 required the expenditure of $11,201,291. 


di 
tween this figure and the increase 


in plant 
balance sheet represents the book voles of 
of which the net amount, after salvage, written o 


serve was $3,965,754. 


The difference be- 
vestment account shown on the 
property removed from ce, 

ret t re- 


CONSOL.I NCOME ACCOUNT (INCL. SUB. UTILITY COMPANIES). 

















Calendar Years— 1931. 1930. 1929. 1928. 
Gross revenue_____._-_- $49,232,501 $53,706,926 $56,558,279 $52,366,335 
Oper. exps. (incl. maint.) 22,044,278 23, 9946 24,743,974 22,440,521 
Federal and other taxes_ ,767, 5,750,000 5,436,000 5,111,000 
Retirement res. (deprec.) 4,000,000 :900,000 7,400,000 6,550,000 

Net profit..........- $17,421,223 $17,140,979 $18,978,304 $18,264,814 
Interest — ere dis- 5.768,308 5,654,162 5,484,042 5,274,502 

oO 

count on securities, &c. 223,778 370,151 348,198 346,721 

Net income_-......-.- $11,429,136 $11,116,666 $13,146,064 $12,643,591 
Dividends (8%)--.-.---.- 10,151,200 9,896,922 8,331,263 7,198,168 

Balance, surplus__... $1 .277.086 1,219,744 $4-514,901 5,445,423 
Previous surplus.-_..... 1,691,448 20,486,511 15,707,595 11,897,338 

OOS ESSERE A ere 2,969,384 $21,706,255 $20,522,396 $17,342,761 
pe Be eae ~- 7 8 OO aad Dr.14,808 Dr.35,884 Dr.135,166 
—a S reciation. 1,500,000 -------- -------- 500, 

namort. de 

oa. Ge Soe ees, BOS. SAGE BIS © seccinke Secceess | + te benoue 





Total surplus Dec. 31_-$19,607,556 


Shs. ital stock out- 
standing (par $100)-. 1,272,260 
per share... $7.80 


LIDATED BALANCE SHEET ( 
om SUBSIDIARY UTILITY COMPANIES) 


1931. 1930. 
eee ’ 
moo &e... 61,307,323 59,815,428 
Power pl. equip., 
phy &¢.217,625,866 213,458,026 
‘Constr. mat’ls, 
coal and 1. 5,632,874 6,090,078 
se sebe0- 8 2,736,579 3,634,761 
ee 
1 
teartas fue 79,198 20,693 
Accts. receivable 8,721,800 8,280,895 
Prepaid accounts 1,121,664 693,165 
aStks.of sub.cos. 990.049 1,195,049 
aAdv.tosub.cos. 6,811,911 6,325,639 


Bonds & oth. inv. 4,452,901 556,020 





-- 1,329,558 1,255,365 

ie ee 
dise.& exp. 4,294,691 . C 

Desused ~ dan a 54,384 125,148 

Adjust. accounts 47,996 2,884 

_ = 315,209,396 305,225,017 


a These companies have no part 


or earnings, and their accounts are therefore 


statements.—V. 134, p. 325. 


$21,691,447 $20,486,511 $15,707,595 


1,270,601 1,177,573 1,033,161 
$8.75 $11.16 $12.24 


DEC. 31_(COMPANY AND 


1931. 1930. 
TAabtltties— $3 $ 
Capital stock. ..127,226,000 127,060,100 
Premium on 








capital stock. 796,190 796,190 
Funded debt. -.129,000,000 118,133,900 
Notes payable... ¥en 
Accts. payable.. 3,710,359 3,918,855 
Taxes accrued.. 2,591,720 3,432,100 
Interest accrued 2,069,450 1,805,009 
Miscellaneous ac- 

cru’d liabilities 95,874 99,999 
Retirement re- 

serve (depr.). 27,289,574 25,755,328 
Casualty & con- 

tingent res’ve. 1,336,122 1,255,044 
Miscellaneous re- 

serves...--.. 923,323 791,821 
Miscell. unad- 

justed credits. 363,228 485,224 
Profit and loss 

(surplus)...-.. 19,607,556 21,691,448 

TO. sannee 315,209,396 305,225,017 
in company’s public utility business 

not in these 


General Public Service Corp. 
(Sizth Annual Report—Year Ended Dec. 31 1931.) 
¥. S. B. Tuell, President, says in part: 


uthorized and Common Stock.—Pursuan 
peereeee & & mooting of stocktolders held on Feb. 21 1031, 


poleen 06 a epedies 
000 


common stock 1 000 shares. o stock 
Reduction Represented Common Siock ta 
‘efeducion im Coplat held eT) 1931 it was voted 


t to action 
325,000 shares at 
‘ issued 4 ug the year. 


reduce the 


, amount of capital represented by 





by common stock to $1 per share. The 
reduction amounted to $8,392,953 and was credited to lus. CO ce 
of the large unrealized ation in investments was then taken and in- 
vestments, carried on the books at a cost of $23,973,769, were written down 
to $11,558,943, which was their market value as of Dec. 31 1931, or esti- 
ir value as of that date. Neither the number of outstan 
shares of stock nor the asset value thereof nor the provisions of the charter 
ao rights and preferences of the preferred stock is affected by 
Reduction in Funded Debt.—In addition to the $1,028,000 princi 
amount of debentures which were Pi ased d rr , 7B 000 of 
debentures were purchased during the year just ended, a total of 
$5,771,000 reacquired. These debentures, which were purchased at a 
cost of $5,174,069, have been cancelled and surplus credited with $596,- 
931, the difference between the cost to corporation and the princi 
Of 8% and $5,444,000 Of Sie % desent ee ei a tanding, $3.256. 
0 . " ° ebentures, a total of $9, , 
outstanding at the end of the Year. seme: <a 
Investment List.—The principal change in the investment portfolio is 
the addition during the past year of a substantial amount of high-grade 
nds, notes and erred stocks. These investments, amounting to 
$3,499,740 at Dec. 31 market prices, substantially increase the corpora- 
tion’s income from dividends and interest. At prevailing interest and 
dividend rates the annual cash income from investments and cash help 
in 31 1931 is in excess of requirements for expense, interest and pre- 


dividends, 

The market or estimated fair value of assets, which at the end of the year 
amounted to $12,238,873, was 40.5% below the comparable figure for the 
previous year, which is the market value of assets on Dec. 31 1930 less 
the cost of all debentures uired and cancelled. On Dec. 31 1931 the 
asset value of the common stock was 82 cents per share. a 


COMPARATIVE INCOME STATEMENT FOR CALENDAR YEARS. 

















Pree in r Years— 1931. 1930. 1929. 1928. 
aCash divs. onstocks... $687,346 $1,018,797 c$1,159,006 $577,934 
Int. on bds.,notes & h 7 
ede ey a = a n 141,895 65,583 117,735 95,417 
ties, after deducting 
all Federal .taxes Eide Ging 337,028 104,225 2,244,236 621,649 
Total income_____... 1,166, 188, ’ ’ 
i 4 and rn 3 sn ghd $1,188,605 $3,520,979 $1,295,002 
ve services__.._____ j 81,292 50,798 40,469 
Other expenses________ : ‘ ‘ 
Taare tle eas ex 564 54,733 81,156 34,951 
viemubwbedsuaes 5,968 3,236 3,134 2,931 
NN oe eS $1,034,696 $1,049,344 1385, 216, 
Int. & amortiz. charges. e712,116 " 853,028 ba 330 652 re 339 S42 
Net profit......._.- 22, . ° ° ’ 
Genel ean eae $322,580 $196,314 $2,865,237 $983,407 
ning of year__....._- 3,783,464 4,120,316 1,779,013 1,541,700 
i ee $4,106,045 $4,316,630 644,250 $2,525,1 
SE ahcone Crb54 nae 'Dr1.753 ~ ore0 
Net profit on debs. re- 
acquired & cancelled.-. Cr588,236 ----2.. 8 -oe--- 0 eee 
Unamortized debt disc. 
@enp. written off. .... Dr468,345 © © cncees > wcwecs  —— wwenwe 
xpenses in connection 
with cap. changes- - ~~ TEP ick? eeshats DR ae es eee 
ee ee $4,221,693 $4,317,184 642,497 »525,047 
Dividends—Pref., $6... 147,840 147,840 oe 147,774 * 147,744 
*s $5.50 -<seeeee= 1,540 . 1, »511 , 
S&F eae es Sets 10,168 192,490 
dCommon (instock). § -..--- 384,341 362,727 404,451 





Earned surplus at end 


$4,072,313 $3,783,465 $4,120,315 $1,779,013 





Burp. (paid ta) resulting 
urp. 

from reduct. in cap. 

represented by out- 

stan ee a ca . 

stock Pp 

per share...........- 8,392,953 

Total surplus-_-_-.---- $12,465,265 
Write Sowa of rae t 

mar cr est. 

value at Dec. 31 1931. 12,414,826 

Balance of surp. (paid 

Dp) S000, Bhencecreca 350.459 
Common shs. outstand. 9,068 665,116 627,256 542,539 
Earnings per share- .-.-- $0.26 $0.07 $4.31 $1.19 

a Stock dividends as and when received are not treated as income the 
effect of such stock dividends on the tion’s books is solely to re- 
duce proportionately the book value per share of all the stock owned in 
the company in question. b When any ties are sold (whether ac- 
quired originally by purchase or as a stock dividend), the profit or loss 
resulting from the sale is computed in accordance with U. 8. Tr 
regulations. Profits or losses on sales made in 1931 were computed on 
the basis of approximate aver: cost or higher. c Includes cash divi- 
dends of $773,119; plus $385,887 re mting the market value of rights 
received by the corporation to purchase or subscribe for securities other 
than stock of the company issuing the rights (whether sold or exercised), 
and credited to dividend income in accordance with U. 8. Treasury regu- 
lations. d 38,434 shares in 1930, 36,273 shares in 1929 and 40,445 shares 
in 1928, capitalized out of earned surplus at the rate of $10 per share. 
e Includes amortization of debt discount and expense for 10 months. 
Balance of discount and expense written off against surplus Oct. 31 1931. 

Note.—The shrinkage in market or estimated fair value of investments 
at Dec. 31 1931, as compared with cost, was $8,650,286 greater than at 








Dec. 31 1930. 
BALANCE SHEET DEC. 31. 
1931, 1930. 
Assets— s $ 1931. 1930, 
a Investments: TAabttites— $ 3 
Common stocks Preferred stock . ..b2,305,258 2,305,258 
(incl.opt.warr.): Common stock... 669,068 9,007,561 
Utilities----- 6,271,299 16,475,085 | Common stk. scrip 1,660 56,120 
Industrials... 1,340,404 2,537,486] Conv. deb. 5s,'53. 3,756,000 4,972,000 
en Ba tat "ta $s |acccusen pavati. Tar 9. 
506, ? u % ¢ ; 
wee. 3,168,861 242,135 | Tax liability... 14,651 3,225 
Cash in banks(incl. Dividends declared 37,345 37,345 
$250,000 certifi- Unadjusted credits 21,704 25,345 
cate of dep. due Earned surplus... ...... 3,783,465 
Jan. 151932)... 679,799  ,926,211/ Pald-in surplus... eee) cues “a 
Treasury securities -....-- 955,665 
Int. & accts. rec... 67,862 50,116 
Special deposits...  -.----- 1,896 
Unamortized debt 
discount & exp- = ------ 498,846 
Unadjusted debits 1,009 1,011 
Total..------- 12,307,612 30,199,275) Total....-..-.. 12,307,612 30,199,275 





“the above balance sheet for 1931 effect has been 
mF. stockholders at their meeting of Dec. 
of the capital represented by the outstanding shares of comm 
capital stock and = A to so per 1 one to the quien of the heard gs 
orizi e te-down 2 oted mar prices " 
directors auth rs oc. 3) 


1931, or estimated fair value as of that in cases where cl 


btainable, of the investments of the on. 
Prices wos on subsequent sales of securities at Dec. 31 1931 are to 
be based on book values established as of that date. In the balance sheet 
for 1930 investments are shown at cost. b Represented by: oh 


ond preferred Be eg 

and 280 shares $5.50 dividend ‘erred no par 
Rn c Represented by: 669,068 shares common 1930-808. 116 shares) 
of no par value. 
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—Saae 
ANALYSIS OF INVESTMENTS DEC. 31 1931. 


Per e Annual 
7) Font Current 
arket 


Cash 
Value. Income. 


Market 
Value. 
Common stocks (includ. 
option warrants)— 
vu ties (holding)..-. $2,235,513 $197,938 
Vtili 290,154 


&)-- 4,035,786 ; 
1,340,404 132,500 
272,125 2.2 25,400 


$7,883,828 $645,992 

i 4.14% 38,065 

onds 2,555,611 é 133,500 
Sere tan investments 


& U.S. Treas. bonds - 613,250 29,875 


otal investments -_ opel. 558,943 $847,432 
Cash (inel. certificate 
679,799 9,298 


deposit) 
| eS Sn cweaae $12,238,742 $856,730 


DATA ON BOOK AND ASSET VALUES, 
Dec. 31 ' Dec. 31 30. 
assets $12,238, 873 Pais #18, 801 
value per $100 of debentures 133.0. 178.70 


aAsset value per share of preferred stock ai on 
aAsset value per share of common stock (incl. scrip) -82 12.65 
Note.—As noted above, the investments were written down to ae 
market on Dec. 31 1931, or estimated fair value in cases where closin 
bid prices were not obtainable, resulting in the book and market va A] 
of investments La» & identical - of that date. Before the investments 
were}written down the book value represented cost and the total assets 
amounted to $24, ge. re. which is comparable with the book value of 
total assets of $28, '1 as of Dec. 31 1930. Book value share 
of common stock Soe Ee scrip Dec. 31 1931, before the te-down 
was $19.32 as compared to $18.26 as of Dec. 31 1930. worn A for 1931. 
market or estimated fair value of investments was $12, ¥7 4,826 less than 
book value (before write-down) as compared to $3,764,540 for 1930, making 
a further decrease under book value for the year of $8,650,286. 
value of common was 4.5% of total asset value on Dec. 31 1931 and 34% 
on Dec. 31 1930. 
a Asset values are based on market or estimated fair value at end of 
ete and values shown represent net assets after deduction of current 
bilities. In determining the asset values of preferred stock, an allow- 
oa equal to the face value of the debentures has been made, ‘and in ob- 
ant 











a Market value of 


A asset values for common stock, the same amount of debentures 
share for each class of preferred has been allowed. 

+ ina. ‘°° eR held in portfolio is contained in the annual report. 

=—V. p. 142. 


American Founders Corp. 
(Annual Report—Fiscal Year Ended Nov. 30 1931.) 
President Louis H. Seagrave Jan. 20 wrote in part: 


Charges to Reserves.—Net losses sustained during the fiscal year were 
charged to reserves ap negeee. from surplus. The statement of income 
shows only income received from interest and ag me —-< | syndicate 
Participations, investment service fees and other income, not 
contain any item of profit or loss on the sale of securities. 

Asset Values.—The consolidated net assets applicable to the 
shares at Nov. 30 1931, after eliminating all deferred charges —_ 
then current market quotations or as otherwise indicated) were $21,071,575, 
which was equivalent to $89.79 per share on the total of 234,675 shares of 
1st . stock outstanding of = series, par value $50 per share. 

e consolida asset value of American Founders Corp. common 
stock at Nov. 30 1931, after eliminating all aaterved char, (based on 
then current market quotations, or as otherwise indica was $1.04) 


pee st share on the 8,982,498 common shares and scrip outstanding Nov. 30 


Reduction in Ezpenses.—Economies already instituted are expected to 
result in a further substantial saving of expenses in 1932. Since the close 
of the fiscal year corporation and subsidiaries have reduced salaries of officers 
and employees on a scale varying Sve from 45% to 20% 

Changes in Capitalization Nov. 36° 1630 the corporation has 
purchased at prices below par and retired 7, 0 shares of its 7% 1st pref. 
stock and 4,811 shares of its 6% “et pref. stock. 

Number of Stockholders.—As of Nov. 30 1931 there were 20,395 registered 
holders of common stock of ‘American Founders Corp., an increase of 
925 during the fiscal year. 


CONSOLIDATED INCOME ACCOUNT—FISCAL YEAR END. NOV. 30. 


(Including International Securities, Corp. of America, Second International 
Securities Corp., U. 8S. & British International Co., Ltd., American 
and General “Corp., and ye & Condtnaaniel Corp.) 


1929. 
$6. $69; 657 $9, Soa. 798 $13, 919. 791 
{673,479 17,609,949 


95,645 444,459 205,410 


$6,905, 208 $16, 012, 738 $31,735,149 

xpenses—Invest. service fee 985,016 1,541, 1.720.953 
Bend int., other int. & amortization. 2,798:330 2,976, ror 2. 06 
Taxes 298,752 280,698 2.779.771 


Income— 

Interest and dividends 

Profit on sale of investments 

Profit on syndicate participations, in- 
vest. service fees and other income. 








Net income before divs. 

Aare of subsid. companies 
Reduction of bond int. reserve 

due to retirement of secured seri ial 


gold bonds 
Net a pose . by subs. for bond int. & 
share dividend reserve. - 





$2,770,030 
488,860 


$9,949,913 $24,804,244 
492,299 2,203,025 


223 
366,247 $09; 695 


$9,091,367 $20,955,302 
936,856 1,773,225 


| wl and accr. (sub. cos.): 

Preferred s 

Aperogciasion for preferred share 
md reserve (sub. co. 

Divs. paid on com. shs. of sub. cos_ 56,311 

$2,224,860 


271,592 





Propor. of undistrib. net inc. a apple. to 
minority shareholders of sub. cos... 





Net pacomne before divs. and approp. 
of American Founders Corp $1,953,268 $8,154,511 $19,182,076 
Divs. & approp. of Am. Founders Corp.: 
First preferred shares 760,294 O08.007 1,128, $85 
FR preferred shares 


Approp. for pref. share div. reserves. 417,346 1,044 B45 
Dividends on common shares ai,482,871 1,237,655 


Balance of current earnings for year $1,136,190 $5.397 296 $15,766,982 
Shs. com. stock outstanding (no par). 8, 982.498 8.982.498 8.446.694 
Earnings hare $0.12 $0.76 $2.01 


per s 
a Not including ® special cash Givigeed amounting to $2.8 819,264 de- 
on Dec 2°1929 and ‘marod ree 1 1930 out of undivided profits as 

1 year, Nov. 30 1929. 


clared 
of the close of the preceding fisca 


STATEMENT OF CONSOLE DATED SURPLUS AND UNDIVIDED 
PROFITS D RESERVES, NOV. 30 1931. 





Sugpine om and undivided protita: 





Balance of income for the year ended Nov. 30 
1931 (as above) 1,136, Med 
Gain on retirement of debs. acquired below par 1.263.329 
Gain on retirement of preferred shares 
acquired below par 
Increase in bond int. and pref. sh. div. res. 
pees h ee epprop. by American 
ers Corp. and its subs. and through 
hanna a of ownership in sub. cos 2,634,260 
+41. £23. 813 
571 


113,911 





ee = for reserves (see below) 


Balances 
Capital surplus $23,238,952 
Undivided profits 5 oer net 
Interest in undivided profits of sub. cos 1,475,226 
Interest in bond interest and pref. share 
dividend reserves of subsid. companies_... 1,804,139 
$33 ,923,242 


ee surplus and undivided profit 
$10,652,724 


ell Dec. 1 1930 
a during year: 
hargeable, as shown above, to American 
Founders consolidated surplus 
Chargeable as reduction of American Founders 
interest in earned surplus of subsidiaries 
at dates of acquisition ---------- 
Chargeable to minority interest 


$7,555,571 


3,142,806 
958.937 11,657,313 


$22,310,037 





Total 
ceieeted losses sustained during year, charged 
to reserves appropriated as follows: 
From current gains on retirement of debs. 
and preferred shares 
From prior gains on retirement of debs. and 
preferred shares 
From consolidated undivided 
From undivided profits of subsidiaries, which 
reserves were applied against the American 
Founders interest in earned surplus at dates 
of acquisition 
From minority interest 


$1,384,159 
683 ,804 
9,608,258 


4,406,340 
1,079,583 17,162,145 


Balances of reserves Nov. 30 1931 $5,147,892 
Note.—On Nov. 30 1931 the unrealized depreciation from book value— 
cost less reserve—of all investments at then current ys ay uotations 
exceeded the unrealized depreciation as of Nov. 30 1930 ep ) 008 ae. 813. 
After allowing for minority interests, the amount applicable to 
Founders Corp. was $33,852,767. 


CONSOLIDATED BALANCE SHEET NOV. 30. 
(Including International Securities Corp. of America, Second faternettons 
Securities Corp., U. 8S. & British International Co., Ltd., 
and General Securities Corp., and American & Continental Co p) 


Assets— 1931. 
Cash and call leans £53 [26.022 
14,603,911 





Investment securities 

Cost of secs. of sub. cos in excess of book values_ 

Securities sold, not delivered 

Intermediate credits 

Accr. inc. and sundry 

American & Continental Corp. 5% debs 

Participation on secured 1 

Unamortized deb. discount, 
and transformation expenses 


share financing 
3,394,071 


$175,071,058 





Liabilities— 
Secures a pepchases. not received 
aS. POY. , res. for taxes & curr. accruals 
rere pation y others in intermediate credits_- 
Bonds and debentures of subsidiary companies - - 
Pref. shares of sub. cos. held by public 
Minority shareholders int. in com. share capital, 
Jus and reserves of sub. companies 
7 t preferred stock 
first preferred stock 


lus and undiv. profits of subs. 
Preferred share dividend reserve 
Interest in bond interest and preferred share 
dividend reserve of subsidiary companies_- - -- 
$175,071,058 $180,226.02 


G 1 portfolio—at cost 110, sl ,861, plus holdi 
fd. affiliat m ~ 3 435, 5.245; total, 





and affiliated companies not consolidat ted—at cost, $3 
$141 417,106; less gga of reserves appropriated by American Fo 
Corp. and subsidi companies from undivided profits, $5, 147-802: 
balance, $136,269, 214. The total value of all investments at Nov. 30 A 
on then current market auowsous. was $56,435,695. T 
hold of subsidiary and affiliated companies not consolidated, cm 
than 8. Electric Power Corp., at their net asset values computed. on the 
basis of available market quotations of their yt | rtfolios, as 
Nov. 30 1931, the value as shown above would be in by $4,232, *316, 
b American & Continental Corp. (now a subsidiary company) was con- 
tingently liable at Nov. 30 1930 for $1,313, i on risk pareeveious in 
foreign advances. c Includes 50 shares 7% ist pref.; 9 shs. 6% ist we 
387 60-70 shs. com. and scrip (equivalent, be 64 45-70 com. shs. and scrip 
of American Founders Trust), and also 36 54-70 Corp. shs. of com. an 
issuable as divs. to holders of 33 trust (-* all of which are authorized 
—< upon surrender of shares and scrip of American Founders 
epresented by 8,982,498 35-70 no ~~ shares, but does not 
include An 6 9 1-20 shs. reserved for exercise of stock purchase warrants 
t $40 per share on or before Feb. 2 1932 and 57,546 shs. reserved at $46.67 
oar share for conversion of pref. share allotment certificates. e After 
elimination of earned s lus of subsidiaries at dates of acquisition amount- 
ing to $4,557,524, which has been applied against cost of acces of 
heidiary companies. r Does not include call loans.—V. 134, p. 


ocrs 


United Founders Corporation. 
(Annual Report—Year Ended Nov. 30 1931.) 


President Louis H. Seagrave Jan. 20 1932 wrote in part: 


Earnings.—The consolidated net earnings of United Founders Corp. and 
subsidiaries a of United States Electric Power Corp.) for the year 
ended Nov. 30 1931, were $1,172,277 and were equivalent to 13 cents 
per common Re. on the average number of common shares outstanding 
during the year. The <vcrage number of common shares and scrip out- 
standing during the year was 8,977,354. 

Interest in Undisrebuted Earnings:—The interest of corporation in the 
undistributed earnings of United States Electric Power Corp. and of the 
Public Utility Holding Corp. of America for the year amounted to approxi- 
mately 12 cents per share on the common shares of United Founders Corp. 
ougesanding at Nov. 30 1931. 

es to Reserves.—Net losses sustained during the fiscal year were 
Re to reserves ap anand from surplus. The statement of income 
shows only income received from interest and dividends, profit on pa 
participations, investment service fees and other income, and 
contain any item of profit or loss on the sale of securities. 

Asset Values.—The consolidated dl value of _ corporation common 
stock, after eliminating all deferred = (based on then current market 
quotations or as otherwise indicated Ni ov. 30 1931, was $2.24 per share. 

his asset value is computed on 9, oo “994 common shares and scrip out- 
standing Noy. 30 1931. 

The consolidated asset value of United Founders Corp. common stock, 
after eliminating all deferred charges (based on then current market quota: 
tions or as otherwise indicated, — lt. that the value of holdings in 
States Electric Power Corp ‘taken at consolidated book value at Nov. 30 
1931 of that company and ‘d subsidiaries) was $7.61 per share on Nov. 30 1931. 

If the holdings in all the subsidiary and affiliated companies indicated as 
‘not consolidated in this report'’ except United States Electric Power Corp. 








Jan. 23 1982.] FINANCIAL 


CHRONICLE 671 








= 
were appraised at their net asset values, computed on the basis of available Reserves— = -* 
market quotations of their underlying portfolios, the above asset values for | Balance, Dec. 1 1930_.--..--..-..--.-------------------- $13,652,724 
United Founders Corp. common stock would be increased by 86 cents Apecepeiations during year: 
per s ; Chargeable, as shown above, to United Founders 
Bank Loans.—Bank loans of United Founders -, which at Nov. 30 consolidated surplus and undivided profits. -~ $26,930,797 
1930, were $12,000,000, had been reduced at Nov. 30 1931 to $3,000,000, Chargeable as reduction of United Founders int. 
and have since been reduced to $2,500,000. can Founders Corp. in earned surplus of subs. at dates of acquisit’n 6,393,174 
and its subsidiaries have no bank loans. United States Electric Power Chargeable to minority interests_...........-- 3,337,951 
. has bank loans to the extent of $15,000,000, which will be reduced ———_ 36,661,923 
by $1,500,000 on March 1 1932, and the ablance of which will be extended eal 
to March 1 1933. BO innate o 0 0.96 cn gqangratedquosconheiggeeen somes $50,314,647 
Reduction in Expenses.—Consolidated o ting expenses, other than United Founders portion of balance of reserves of Investment 
interest and taxes, of United Founders Corp. and subsidiaries for the Trust Associates at date of its liquidation...........--- 3,303,922 
previous fiscal year (ended Nov. 30 1930) were $2,135,165. The total —— 
for the fiscal year ended Nov. 30 1931, were $1,317,344. $47,010,724 
conomies already instituted are e to result in a further sub- | Deduct—Net losses sustained during year fad. ee 
stantial reduction of expenses for the fiscal year 1932. of $14,384,761 sustained by United Founders 
Since the close of the fiscal year, United Founders Corp., American Corp. due to liquidation of Investment Trust 
Founders C . and investment company subsidiaries have reduced salaries ates), charged to reserves appropriated as 
of officers an: Sumtoyes on a scale yeenns from 5% to 20%. follows: 
Investment Trust Associates —On June 30 1931, United Founders Corp. From current gains on retirement of debentures 
owned 89.14% of the outstanding shares of Investment_Trust Associates. and preferred shares-_--.......-...------ $1,088,794 
t a meeting held July 29 1931, the shareholders of Investment Trust From prior gains on retirement of debentures 
tes voted to accept an offer of United Founders Corp., dated June 25 and preferred shares-_-.........-..--.-.-- 535,442 
1931, to acquire all of the promere and assets of Investment Trust Asso- From cap. surp. of United Founders Corp._-. 14,036,566 
ciates. Under the terms of this offer there was deposited for each share- From consolidated undivided profits..._.__- 14, 027 
holder other than United Founders Corp. in cash, the amount to which From undivided profits of subs., which reserves 
such shareholder would be entitled upon a liquidation of Investment Trust were applied against the United Founders 
Associates as of the close of business June 30 1931. United Founders Corp. int. in earned surplus at dates of acquisition 6,385,073 
has ap ee acquired all of the property and assets of Investment From minority interest...............----- 4,947,219 41,435,620 
T rT ust ia . — er ¥ , , 
Changes in Capitalization.—There has been no change in the capitalization ——_——_—— 
of the corporation since May 31 1931. As stated in the report for the six Balances of reserves, Nov. 30 1931------------------ $5,575,104 
months then ended, the corporation issued for cash 125,000 shares of com- — 


mon stock prior to that date, and issued 124,961 22-70ths common shares 
in payment of the Jan. 2 1931 div. Divs. were discontinued thereafter. 
umber of Shareholders.—There were 99,167 registered holders of common 
stock of United Founders Corp. on Nov. 30 1931, an increase of 7,866 
during the fiscal year. 
CONSOLIDATED INCOME STATEMENT YEAR ENDED NOV. 30. 
{Including American Founders Corp. (subsidiaries, International Securi- 
ties C . of America, Second International Securities Corp., U. 8S. & 
British International Co., Ltd., American & General Securities Corp., an 
American & Continental Corp.) and Investment Trust Associates (to 
July 31 1931, its date of liquidation) .] 
1931. $5 1930 





RN ni iachicess o-ciatiatein ni casein oa caesincs $3,559,339 ,015,461 
Dividends (including no stock dividends) ------ 4,201,045 6,899,287 
Profit on sale of securities (met)_......-------- 9 ------ 6,292,485 
Profit on syndicate participations, investment 

service fees and miscellaneous income------- 123,892 480,984 
NE eo i an ahi amine $7,884,277 18,688,217 

Interest and amortization of discount_.......-.-- ,040,61 3,301,912 

Taxes peta end accrutd (net)... <-escness 281,780 ¥ 

Miscell. expenses & investment service fee____---- 1,452,447 2,228,291 





Net income before appropriations & dividends__ $3,109,436 $12,835,451 











Net appro tion by subsidiaries for bond interest 
and share dividend reserves_......-- 109,958 681,235 
BEE EEE SU ASE ea I Ry A $2,999,478 $12,154,216 
Dividends paid to the public by subsidiary cos.— 
On | a Rae ES Es Sass Re 1,231,479 1,333,303 
NN REE EGE I PME BER 136,228 a1,004,848 
Undistributed net income-_-_-_-....-.--------.- $1,631,771 $9,816,065 
Proportion of undistributed net income applicable 
to minority shareholders of subsidiary cos-_--_-_-- 459,493 2,768,933 
Bal. of inc. applicable to United Founders Corp. $1,172,277 $7,047,132 


can Founders Corp..on 
paid on Feb. 1 1930, amounting to $2,819,264, is not 
included because it was paid out of undivided profits as of the close of the 
previous fiscal year, Nov. 30 1929. Consideration has been given to this 
dividend in the statement of consolidated earned surplus. The proportion 
of this dividend paid to the public was $1,822,566. 


aA special cash dividend declared by Ameri 
Dec. 2 1929, and 


STATEMENT OF CONSOLIDATED SURPLUS AND UNDIVIDED 
PROFITS AND RESERVES NOV. 30 1931. 
Surplus and Undivided Profits— 
B ce, Dec. 1 1930: 
CT nwa isaieaieeeinamal $36,216,062 
SEINE, I on crnrin nin wre conan gaan meio 12,831,834 
Interest in undivided profits of subsidiary cos... 4,050,007 
Int. in bond int. & pref. share div. res. ofsubs.. 2,897,774 $55,995,676 
Add—Bal. of income for the year ended Nov. 30°31 $1,172,277 
Gain on retirement of debs. acquired below par 993,748 
Gain on retirem’t of pf. shs. acquired below par ,04 
Amount credited to capital surplus from issuance 
of 125,000 common shares-_-.-..-.-.---------- 437,500 
Increase in bond interest and pref. share div. re- 
serves through additional appropriations by 
American Founders Corp. and its subs. and 
pees s increased percentage of ownership in +90: 160 
su Be SEs echacccabenconasduncee 4 
2,798,711 
$58,794,388 
Appropriations for reserves (see statement below) ---------- 26,930,798 
B ces, Nov. 30 1931: 
Pt Ce... oncesetgeheaeasensnonenen 22,189,784 
RS Ly SI RS aa 4,516,081 
Int. in undivided profits of subsidiary companies 2,159,810 
Int. in bond int. & pref. shs. div. res. ofsubs__.. 2,997,915 


Total surplus and undivided profits-.......------------ $31,863,591 





Note.—On Nov. 30 1931 the unrealized depreciation from book value— 
cost less reserve—of all investments at then current market quotations 
exceeded the unrealized depreciation as of Nov. 30 1930 by $52,859,563. 
After allowing for minority interests the amount applicable to United 
Founders Corp. was $40,667,796. 

By using then current market quotations except for holdings of United 
States Electric Power Corp., which are valued at their consolidated book 
value of $14.77 per share, the unrealized depreciation as of Nov. 30 1931 
exceeded the unrealized depreciation as of Nov. 30 1930, calculated on a 
similar basis (using a consolidated book value of $14.31 per share for holdings. 
of United States Electric Power Corp.), by $32,928,690. After allowing 
for rote oo the amount applicable to United Founders Corp. 
was : : a ; 


CONSOLIDATED BALANCE SHEET NOV. 30 


{Including American Founders Corp. (subsidiaries, International Securi- 
ties Corp. of America, Second International Securities Corp., U. 8. & 
British International Co., Ltd., American & General Securities Corp. and 
American & Continental Corp.), and Investment Trust Associates in 1930.] 



























Assets— 1931. 1930. 
Cash and call loans_-_.-...-----..----------- Ub Sythe 44 $16,673,151 
FRPORUIONS SOCUNIGIOS . 6 ooo s sin cin eo wentasus-es 32,936,799 266,182,360 
Cost of securities of sub. investment cos. in excess 

of their book values.......<.....-....-..- 28,030,971 31,796,061 
American & Continental Corp. 5% debs._...-- > TER ee reeset 
Participation in security loans__..........---- ph 8 er ee 

ties sold—not delivered__............-- ,072 192,181 
Intermediate credits __._......-------------- 10,708,773 11,957,975 
Accrued income and sundry accounts receivable- 1,231,759 1,809,352 
Unamortized debenture discount, share financing 

and transformation expenses_--........---- 3,394,071 4,024,643 

PON piswdiuntad sotiacnibidhataswesacnd $285,919,319 $332,635,723 

Liabilities— 1931. 1930. 

ties purchased—not receivable. _.....--- $163,869 $563,306 
Sun accts. pay..res. for taxes & curr. accruals 541,872 1,085,436 
Participation by others in intermediate credits __ 1,710,949 b2,319,900 

NO OB Re at a aS EC Reape 3,000,000 12,000,000 

3onds and debentures of subsidiary companies_. 46,563,100 51,679,000 
Pref. shares of subsidiary cos. held by public___. 19,476,300 21,151,650 
Minority shareholders int. in com. shs. capital, 

surplus and reserves of subsidiary companies.. 29,438,273 35,304,389 
Ole SUI co chu uso eoapakonacabans Snescs £1,249,613 
Class A stock-_--- 1,000,000. 
Common stock. -- 150,286,752 
Capital surplus {36.216,064 
Undivided profits 12,831,834 
Int. in earned surplus & undivided profs.ofsubs.  ----.-- e4,050,007 
Int. in bond int. & pref. sh. div.reserves of sub-  ------ 2,897,774 





TON eae She bene ndeehedasintseewnpens $285,919,319 $332,635,723 


a General portfolio—at cost, $127,728,284; holdings in subsidi and 
affiliated companies not consolidated—at cost, $110,783,619; total, $238,- 
511,902; balance of reserves appropriated by United Founders Corp. and 
subsidiary companies from un ded J agen and capital surplus. $5,575,104; 
balance as above, $202,936,798. e total value of all investments at 
Nov. 30 1931 based on then current market quotations, or as oth 

indicated, except for class A and common shares of United States Electric 
Power Corp., which are valued at their consolidated book value of $14.77 
per share, was $122,378,146. By using then current market quotations, 
or as otherwise indicated, this amount would be $71,290,524. T- 

the holdings of subsidiary and affiliated companies, not consolidated other 
than U. 8. Electric Power Corp., at their net asset values computed on the 
basis of available market quotations of their underlying portfolios, as of 
Nov. 30 1931, the values as shown in the above paragraph would be in- 
creased by $9,050,074. b American & Continental Corp. (now a subsidiary 
of American Founders Carp.) was contingently liable Nov. 30 1930, for 
$1,313,910 on risk perticipas ons in foreign advances. c Ropreasthes by 
1,000,000 no par shares. d Represented by 9,023,994 48-70 par shares. 
e After the elimination of earned surplus of subsidiaries at dates of acquis- 
ition emgunting $e $10,681,565 which has been applied against cost of 
securities of subsidiary investment companies. f Equal to 124,961 22-70 
genoa nore payable Jan. 2 1931. g Does not include cali loans.— 

i ai. a 








General Corporate and Investment News. 


STEAM RAILROADS. 


Favors Repeal of Recapture.—I1.-S. C. Commission is unanimously of 
opinion that the railroad earnings recapture provisions of the I.-S. C. Com- 
mission Act should be repealed in total not only for the future, but retro- 
actively from the very beginning, Commissioner Eastman told House 
1.-8. C. Committee. Boston ‘‘News Bureau,”’ Jan. 20, p. 1. 

Freight Cars in Need of Repairs.—Class I railroads on Jan. 1 had 187,666 
freight cars in need of repairs, or 8.7% of the number on line, according 
to the car service division of the American Railway Association. This 
was a decrease of 6,734 cars below the number in need of repair on Dec. 15, 
at which time there were 194,400, or 8.9%. Freight cars in need of heavy 
repairs on Jan. 1 totaled 141,333, or 6.5%, a decrease of 2,872 cars com- 
pared with the number on Dec. 15, while freight cars in need of light repairs 
totaled 46.333, or 2.2%, a decrease of 3,862 compared with Dec. 15. 

Locomotives in Need of Repairs.—Class I railroads of this country on 
Jan. 1 had 6,990 locomotives in need of classified repairs, or 13% of the 
number on line, according to reports {oat filed by the carriers with the 
car service division of the American ilway Association. This was a 
decrease of 14 locomotives below the number in need of such repairs on 
Dec. 15, at which time there were 7,004, or 13%. Class I railroads on 
Jan. 1 had 10,982 serviceable locomotives in storage compared with 
sg vo rm ened ie im thee “Chronicle” of Jen..16.—(a) Gross ond net carsings 

ed in “ onicle’’ of Jan. 16.—(a 
of Ucited Sooke railroads for the month of November, p. 379; (b) Belgian 
railroads plan $24,000,000 renewal progrem-—“steds seek parliamentary 
tee of loan for mepese, Pp. S +e? Railroads present w: cut 
Semand—12-month uction of 10% lai i. 


before union at meet 
Chicago—Labor program is heard—Parley gets under way as both 








defer legality issue and n settling credentials, p. 439; (d) Chicago Great 
Western RR. to return 550 men to shops at Oelwein, lowa—President Joyce 
says 10% cut in wages would increase employment, p. 446; (e) 650 employees 
returned to work by Alton RR., p. 446; (f Banger shopmen wage cut, p. 
446; (g) Railroad workers recalled by Southern Pacific—6,000 men to 
returned to payroll at Ogden (Utah) shops, p. 446; (h) Shopmen of Illinois 
Central System voluntarily accept 10% wage cut—Reduction will affect 
about 6,500 men. 


Aroostook Valley RR.—Control by Canadian Pacific 
Approved—Set Price at $215 Per Share.— 


The I.-S. C. Commission Jan. 13 approved the acquisition by the Cana- 
dian Pacific Ry. of control of the Aroostook Valley by purchase of its 
capital stock. The report of the Commission says in part: 

The Valley is a standard gauge, single track, electric line, operating 32.11 
6.2 miles of sidings in Aroostook County, Me. 
Its construction was completed in 1914. Its terminals are West Presque 
Isle, Sweden, West Caribou, and Washburn Junction. At the last named 
Point it connects with the Aroostook branch of the C. P. Ry. There is no 
connection with the Bangor, which operates in the same territory and is 
an active competitor. Having no power plant, the company purchases its 

ower from outside aquroes. va freight cars are owned, the C. P. Ry. 
urnishing this class of equipment. 

The outatanding capital stock of the Valley consists of 2,970 shares 
(par $100). Of the total issue, the C. P. Ry. owns 400 shares, purchased in 
1925 and entered at $88.11 per share. Gould holds approximately 1,600 
shares and his family 513 additional shares. The applicant entered into a 
contract with Gould on Aug. 2 1930, to purchase 2, shares from him at 
a price representing the equity in the stock, based on a fair net value for 


miles of main track and 
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sete of the Valley to be determined by agreement or by arbitra- 
— here is no ascertainable market value for the Valley’s stock. No 
dividends on it have ever been paid. 

With respect to the 570 shares of minority stock which would remain in 
the hands of the public after the transaction is consummated, the applicant 
makes no proposal, and indicates through counsel that it does not desire to 
purchase such stock. Counsel for the intervener contend that, in the usual 
case of acquisition of control, the acquiring carrier proposes to purchase 
stock that is more or less scattered, and to create a centralized control and 
thus a corresponding minority interest, neither of which formerly , 
It is argued that in such a case it might be unfair to pay certain stockholders 
a price which is not to be offered to others. But in the present case, control 
of the carrier would be merely transferred from the Goulds to the C. P. 
Ry., without affecting the minority, except favorably through the benefits 
which may be expected to result from the position and stability of the 
applicant. It is to be noted that the minority stockholders have made no 
Ghiection to the applicant’s failure to provide for them in the plan, and this 
feature appears to require no further consideration. 

The applicant represents that the proposed control would be in the public 
interest because the policy of the Valley under the man ent of a strong 
transcontinental system would assure and promote the development of the 
territory. Attention was called to the destruction of local competition which 
would occur in the possible event that the Valley should be acquired or 
controlled by the Bangor. It was also argued that a perpetuation of the 
present relations between the Valley and the C. P. Ry. is more to be 
desired than a dissipation of the holdings of the Gould interests. These 
eventualities, however, were no way represented to be imminent. 
According to statements made by counsel, there is a traffic agreement 
between the carriers which provides for a continuation of the present 
arrangement until 1961. 

It was provided in the contract between the applicant and Gould that 
the price to be paid by the C. P. Ry. for the 2, shares of Valley stock 
was to be determined by deducting the total amount of company liabilities, 
except stock, from the fair value of the property as an independent going 

Interest at 4.5% was to accrue from Aug. 2 1930, the date of 
the contract. It was stipulated that if the parties could not agree upon a 
fair value before Oct. 1 1930, three valuators were to be appointed to 
ascertain such value, and that the decision of a majority of them should be 
binding. Failing to agree, the applicant and Go each appointed a 
valuator, and these appointed the third. A hearing was held at Boston, 
Mass., in December 1930, and in the same monthsa report signed by the 
Gould valuator and the third member announced that the fair value of 
the pro y as of July 31 1930, was $1,579,529, the liabilities were 
$792, and the difference was $786,659. This corresponds to an average 
appraised value of $264.87 per share of stock, or a total of $529,740 for the 
2, shares proposed to be sold by Gould for cash. 

Ina ty report, the valuator appointed by the C. P. Ry. contended 
that the methods used by the majority were erroneous in several respects, 
with the result that according to him, the appraisal is at least $350, ,or 
about $120 per share, too high. According to this report, the procedure 
followed by the majority was as follows: The ye oD gy 
the carrier for the five years 1925-1929 was adj to é 
charges to depreciation of way and structures as carried on the 

, and from that was ded @ sum representing 5% on the in- 
debtedness. 
net earnings after fixed charges and taxes It was then capitalized at 6%, 
producing the f e $721,492, and to that was added $65,167 for the excess 
of current over current liabilities, the result being $786,659, as 
already stated. This was apparently intended to be the commercial value 
of the road, although the valuators were required to eliminate the con- 
sideration of what any carrier other than the applicant might be willing to 
Day to acquire the property. 

Fay ow statement of the original cost of the property is not available. 
On the basis of reports made to us the investment in road and equipment 
as of Dec. 31 1930, was $1,392,790. This is substantially the same amount 
as is shown for Jan. 31 1931, on a statement supplied by counsel. On 
that statement the investment on June 30 1915, selected as about the close 
of the construction period, was $1,170,089, and the net additions to capital 
account subsequent.to that date were A taal 
MAD oy | one no valuation of the Valley property pursuant to Section 

of the a 
The facts of record clearly do not jest the consideration which the 
applicant proposes to pay for acquisition of control. This is particularly 
true when consideration is given to the evidence of value upon the basis 
of earnings. Giving effect to an upward trend in earnings for the year 
1930, the average annual operating income of the Valley may not properly 
be considered to exceed ,000, which capitalized at 6%, would produce 
the sum of $1,383,300. If the interest-bearing debt amounting to about 
$742,000 be ded , the resulting figure would correspond to an equity 
value of ayecsamentely $215.80 per share of outstan stock. The evidence 
does not indicate that the earnings of this line would be over 
the average above stated through control by the C. P. Ry. There is no 
doubt that the pro is below normal condition and that an expenditure 
of some 65.000 or rehabilitation is presently required. The carrier, 
however, shows an excess of current assets over current liabilities of about 
the same amount. Considering all the conditions described, we think that 
the petee pes share for the s in question should not exceed $215. 

Pon the facts presented we find that the acquisition by the Ca 
Pacific Railway of control of the Aroostook Valley RR. by purchase of 
capital stock will be in the Cyr interest, a the consideration to 
be paid for such control shall be represented by a price not exceeding $215 
per share for the capital stock of the latter company.—V. 132, p. 3878. 


Atlantic Coast Line RR.—Salaries of Officers and Super- 
vising Subordinates Reduced 10%.— 


- Con quer ‘Current Events’’ in ‘‘Chronicle’’ of Jan. 16, p. 446.—V. 133, 


Baltimore & Ohio RR.—FEastern Consolidation Hearings 
—Ezecutives Present Arguments—Hearings to Resume Feb. 15. 


Testimony on behalf of the Baltimore & Ohio, Chesa & Ohio, New 
York Central and Pennsylvania in support of their application for a modi- 
fication of the I.-S. C. Commission's consolidation plan to provide for their 
four-system plan of grouping the eastern railways outside of New England 
was completed on Jan. 9 at the hearing before Chairman Porter. An 
adjournment was then taken to Feb. 15 at the request of several inter- 
veners who had filed protests against certain features of the plan and who 
desired time to study the railroad exhibits before completing their cross- 
examination and presenting their own evidence. 

Following the testimony of Daniel Willard, President of the Baltimore 
& Ohio, which included a general statement for all four applicants as well 
as his own statement on behalf of the Baltimore & Ohio, statements were 
made by Geo. W. W. Atter ury, J. J. Bernet and P. E. Crowley. They 
all told Chairman Porter that he Commission should require any im- 
portant changes in the plan it might endanger it, depen on magnitude 
and importance of the changes, because the various of the agreement 
submitted are inter-dependent and any change would require a reconsider- 
ation. All of the witnesses also expressed the opinion that the fifth system 
as ponenes oy the Commission would be impracticable as well as not in the 
public 

Although the railroads in their plan had made no proposals as to the New 
England situation, intending to leave that for later consideration, the sub- 
ject was brought prominently into the hearings in the cross-examination by 
various New England representatives who wanted to know how the four- 
syatem plan tan d fit in See ee vertous plans 4 aoe for New England. 

@ general reply was tha ere nothing the to ude later 
disposition of New England lines. - _ " 


Officer A pproved.— 

The I.-S. O. Commission has authorized William T. Noonan of Rochester, 
Po se ot as . bhp bam ge = She Deltizncre & — ee. . Noonan 
now President an e o Rochester urg: a 
subsidiary.—V. 134, p. 322. pee ay. % 

Bangor & Aroostook RR.— Wage Cut.— 
Geo ander “Ourrent Events” in ‘“‘Chronicle” of Jan. 16, p. 446.—V. 132, 
D. . 


Boston & Maine RR.—O>perates Trucks Illegally.— 

See New York New Haven & Hartford RR. below.—V. 134, p. 322. 

Canadian Pacific Ry.—Control of Aroostook Valley Ry. 
Approved—$215 Per Share Price Fized by Commission.— 

See Aroostook Valley Ry. above.—V. 133, p. 1121. 


income of 
te the 
ate 


The amount thus found was set up as the ‘caphtalize avi e 





Chesapeake & Ohio Ry.—Bonds Authorized.— 
conte os Gulvare of S48 148 DOO of atoning & imacovecnent J a 
tication and delivery 142, prov —, 
4:6 % bonds, series C, in connection with the surrender and refunding of a 
like amount of underlying bonds.—V. 133, p. 4154. 


Connecting Railway.—Bonds Authorized.— 

The 4" £ nes ‘oz 8 Fyre yg = P mm pny f ped 
exceeding $934,000 1st mtge. 5% go nds, cneured 9 
Pennsylvania RR. in satisfaction of a like amount of indebtedness to that 
company for advances for capital Ft er 

Authority was granted to the Pennsylvania RR. to assume ob tion 
and liability, as guarantor, in respect of the bonds.—V. 133, Dp. 3627. 


Delaware Lackawanna & Western RR.—Retirement.— 

William H. Truesdale late last year retired as Chairman of the board of 
Managers, it is announced, because of ill health. The office of chairman has 
been abolished.—V. 134, p. 322, 134. 


Denver & Rio Grande Western RR.— Moves for Dis- 
missal of Injunction Suit.— 


A petition asking dismissal of an injunction suit to enjoin the carrying 
out of an I.-S. C. Commission order giving the company to 
acquire control of the Denver & Salt , Was presented in U. 8. District 
Oorne a eign aie oan neal ta nee B. Collins, a special assistant to the 

e on was presen 3 ,2a ass 
United States Aseotney—Genaral, who was am counsel for the defendants, 
the Denver & Rio Grande, Western and the Commission. 

Argument by counsel for the complainants, the Moffat Tunnel Lange, 
of Steamboat Sprin: -, and the Uintah Basin Railroad League 
Myton, Utah, was heard. 

he complainants asked an injunction against the Commission order on 
ound that if the Denver & Rio Grande Western acquired control of 


a promise that the line would be built. 
The petition for dismissal of the injunction suit stated the complainants 
ted owners of only a small part of the land affected by the pro- 
posed new line and that their legal interest was not sufficient to entitle 
them to suit in their own name. It conceded, however, that they would 
have the t to intervene in such an action. umerous 0 ons of the 
U. 8S. Supreme Court were cited to uphold this contention.—V. 133, p. 4154. 


Erie RR.—Orders Rails.— 

The ores has placed orders for 31,377 tons of rails for 1932 = 
ments. The Carnegie Steel Co. received 18,955 tons, the Illinois Steel Co. 
©.147 Ss ae and miscellaneous producers the balance of 6,275 tons.—V. 133, 
Pp. 2 


Grand Trunk Western RR.—Car Ferry Control.— 
See Pennsylvania RR. below.—V. 130, p. 3534. 


Illinois Central RR.—Shopmen Voluntarily Accept 10% 
Wage Cut.— 


mae ‘Current Events” in ‘‘Chronicle”’ of Jan. 10, p. 446.—V. 133, 
Pp. " 


Kansas & Oklahoma RR.—Rail Project Approved.— 

The I.-S8. C. Commission recently issued a certificate authorizing the 
company to acquire and operate 19 miles of railroad extending 

point on the Kansas-O oma boundary t h Liberal, Kan., north- 
bere 4 toward Woods. ‘The company was denied authority to construct 
a 14-mile extension from Woods to Hugoton, Kan. 

The company was authorized to issue not exceeding $34,000 of $100 par 


The report of the Commission s ays in part: 

On April 4 1931 the company, incorporated in Kansas in March 1931, 
filed an application under Section 1(18) of the Act for a certificate that the 
present and future public convenience and necessity require the acquisition 
and operation by it of an existing line of railroad, approximately 19 miles in 
length, in Seward and Stevens counties, Kansas, and the construction and 
operation of an extension of the line, approximately 14 miles in length, 
in Stevens County, Kan. The line to be acquired extends from a point on 
the oma boundary in a northwesterly direction to Liberal. 
about 4 miles, thence in the same general direction to Woods, about 18 
miles. The extension proposed to be constructed would extend from 
Woods westerly to Hugoton. Also, on April 4 1931, a filed an 
application for authority to issue $200,000 of An 8 (par $100), the 
stock to be sold at not less than par for , and the proceeds to be 
applied to the proposed acquisition and extension. 

e line proposed to be acquired was constructed in 1921-22, with the 
aid of a contribution of $127,000 from Liberal Township, in Seward County, 
and one of $18,000 from Center Township, in Stevens County. In both 
oe > ds b= ay by the coer wee Soe e one remain 
ou ding. ‘ollowing a receivership w began © property 
was acquired by four individuals early in 1931 for the sum of $34,000" and 

beral and Woods has been carried on in the name of 
. amounting to approximately 
$16,000 have accrued. Altho $15,000 has been expended by the present 
owners for , the line is such a run-down condition that complete 
rehabilitation is necessary. Accor to the applicant’s estimates, the 
cost of such rehabilitaiton would be ween $75,000 and $100,000; the 
protestants fix the ultimate amount at $230,000. It is proposed to pur- 
chase the existing line for a consideration al to the totai money oT 
thereon as of the date of transfer. The ap t’s incorporators and s 
subscribers are the four individuals mentioned above. One is interested 
ina psn mill and elevator, another in the natural gas ind . About 
$50, has thus far been put into the venture, the total su tions for 
stock being $100,000. The appl cant’s authorized capital stock is $200,000. 

There is no affirmative showing in the record that a public need exists 
for the extension of the K. & O. either to serve the immediate or 
to provide a connection between the Rock Island and the Santa Fe. he 

cultural area is already highly developed, is adequately supplied with 
outlets and apparently receives satisfactory Srannpertaeee  arvine. There 
is no reasonable assurance that the extended e would enjoy enough 
traffic to operate profitably. To overcome this handicap, the applicant 
would need ex ve divisions from the connecting trunk lines, and to 
the extent that it may control traffic, would be in a position to segetee 
for them successfully. Similarly, favors in the matter of car distribution 
would be possible of accomplishment. In brief, this inde dent short 
line would place a burden on the transportation system which, as we have 
~ “ggg ~ Ol om ype out, is most undesirable from the standpoint of the 

ublic interest. 

In Consolidation of Railroads, 159 I.C.C. 522, the K. & O. is assigned 
to System No. 19, Rock Island-Frisco. The Rock Island does not oppose 
the applicant’s proposed acquisition, nor has any other interest done so. 
We shali authorize this acquisition, together with an issue and sale of the 
applicant's capital stock, at this time not to exceed $34,000 in par value. 
As representing the actual cost of the property, this amount is supported 
by the facts of record. Action on the issue of any additional stock will 
be deferred until the applicant shall have furnished us with a detailed and 
ves ped statement of the expenditures sought to be capitalized.—V. 133, 
D. 2 


Kentucky & Indiana Terminal RR.—Bonds Authorized. 

The I.-S. ©. Commission has authorized the company to issue asi 000 
of first m 544% bonds which it will pledge as collateral for short 
term notes.—V. 133, p. 476. 


Lake Erie & Eastern RR.—Dividend Correction.— 

The directors aap A declared an extra dividend of 5% in addition to 
the usual semi-annual dividend of 2% (not 24% as m 
last week), both able Jan. 2 to holders of record Dec. 

The Pitts Erie RR. and be aggeeey Coal RR. each own 
50% of the outstanding $6,903,000 capital stk, par $100.—V. 124, p. 1816. 


Nashville Terminal Co.—To Extend Bonds.— 


The 
1935 at redeem all or of the bonds 
Jan. 11935. The bankers handling 
Bank & Trust Co., St. Louis, 


any 
the extension are 
Mo.—YV. 112, Pp. 2537. 
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New York Central RR.—Present Figures jo Commissions 
to Prove Need for Higher Commutation Rates.— 

The semepeny resumed its fight for increased commutation rates Jan. 21 
by presenting before a joint earing of the Public Service and Transit 
Coutantenhone figures to show that while only a 40% increase was asked, an 
increase of nearly 100% would be needed to meet operating expenses of 
commuter service and a 140% increase would be required to yield a 53% % 


The figures on which this was based were for October 1931. The alloca- 
tion of expenses to the commuter service was on percentage of 
Passenger miles, a basis which has been opposed by commuter representa- 
tives and which was again attacked in a statement issued after the hearing 
by J. Henry Esser, former Corporation Counsel of Mount Vernon. The 
October figures given by the railroad showed a loss of $175,519 on com- 
mutation, school and family ticket service on the railroad’s basis of alloca- 


tin ‘ 

The hearings are being held to enable the road to present_additional 
evidence on the need for a 40% increase in commutation rates. The Public 
Service Commission refused last Fall to grant the increase, holding that the 
road had not presented sufficient evidence to warrant it, and the rates were 
suspended until March 31 to allow the railroad time to gather further 
evidence. This was done in October by the issuance of special tickets to 
check up the traffic. 

Previously the road had maintained that an 84% increase would be needed 
to make commuter service self-sustaining, but, at the hearing Jan. 21, on 
the basis of the October study, this figure was ra . The road’s new 
figures were presented in exhihits marked for identification and explained 
by witnesses, but the exhibits were not actually presented in evidence. 


N. Y. Central $75,000,000 Note Loan Approved by Com- 
merce Commission.— 

The I.-S. C. Commission Jan. 21 authorized the company to borrow not 
to exceed $75,000,000 on short-term promissory notes. The collateral 
would be all or part of a $100,000,000 refunding and improvement mtge. 
bond issue approved some weeks ago. 


Purchase of Ulster & Delaware Authorized.— 

The company has been authorized by the I.-S. C. Commission to proceed 
with its purchase of the Ulster & Delaware RR. for $2,500,000 in accordance 
with the Commission's finding of a value for the property. The Ulster & 
Delaware property was bought in by representatives of the bondholders for 
$2,100,000 at receivership sale held Dec. 30. 

The ‘Commission instructed the Central to file reports as required under 
the transportation act and proceed with the acquisition. New York 
Central was ordered to purchase the Ulster as a condition for approval of 
the New York Central unification plan.—V. 134, p. 502. 


New York New Haven & Hartford RR.— Massachusetts 
Utility Board Rules New Haven Road and Boston & Maine 


Operate Motor Trucks Illegally.— 

The Massachusetts State Public Utilities Commission found Jan. 15 
that the New Haven and the Boston & Maine, through their subsidiary 
companies, were operating motor trucks illegally, and ordered Attorney 
General Warner to start actions in the Department’s name to end the 
practice. The finding was rendered on petitions of the Motor Truck Club 
of Massachusetts, Inc., asking that the New i Transportation Co. 
and the Boston & Maine Transportation Co. roquired to establish 
reaso: le truck rates. . 

In = Geciaion on the New Haven case, which was similar to the Boston 
& Maine ruling, the Department said the law ‘‘provides that railroads 
shall not maintain and operate motor vehicles upon the highways of this 
Commonwealth except with the approveal of the Department.”’ 


The Boston ‘‘News Bureau’’ has the following: 

Ruling by the Massachusetts Department of Public Utilities finding that 
the Boston & Maine, and New Haven have been operating trucks in viola- 
tion of the law, is regarded as largely technical. 

It asks the Attorney-General to take action to stop the alleged violation. 
A test in the courts of this matter probably will serve to help clarify the 
problem of regulation of motor freight and cagrenge ser services on the high- 
way. Any State policy in the matter is likely to conform in large measure 
with national policy, which is beginning to take ape 

By Chapter 125 of the Acts of 1925, in Massachusetts, powers of rail- 
vende were enlarged so that they could engage in highway transportation, 

rovided the Department of Public Utilities approved. The railroads were, 
cowever, confronted by this problem: If they operated trucks directly 
and secured permission from the Department of Public Utilities to do so, 
they would have to publish th.ir rates. They sought to meet the situation 
by organization of erg transportation subsidiaries. Meanwhile inde- 
ndent truckers, not affiliated with railroads, are entirely free from regu- 
tion and there is no question of any requirement to publish their rates. 
examiner of the I.-S. C. Co ion in his recent report has recom- 
mended that the railroads be eponsiensy authorized to go into highway 
transportation and co-ordinate various kinds of transportation. A special 
Commission in Massachusetts has made similar recommendations. 


hong sce pig bia Court of Appeals h ed the action of 

District o olum te) ts) ppea as revers e on oO 

the Moistrice of Columbia paprane Court in refusing to issue a writ of 

mandamus to compel the I.-S. C. Commission to include in the property 

valuation of the company the company’s right to use approaches and 
terminal facilities in New York, Boston and New Haven. 


To Net $3 a Share on Common for 1931.— 

President J. J. Pelley is quoted as follows: ‘‘We are going to make a 
little over $3 a share on the common stock in 1931. We figure the amount 
available for common last year at about $4,778,000."-—V. 134, p. 502. 


Pennsylvania Ohio & Detroit RR.—Bonds.— 

The I.-S. C. Commisson Jan. 11 authorized the pompeny to issue in 
lieu of $3,242,000 444% ist & ref. mtge. bonds, series B, a like amount 
of 5% ist & ref. mtge. bonds, series B; the bonds to be delivered at par 
to the Pennsylvania RR. in partial reimbursement for expenditures and 
advances made by that company for capital purposes and to retire maturing 
ay was granted to the Pennsylvania RR. to assume obligation 
and liability, as lessee and guarantor, in respect of the bonds.—V. 133, 


p. 4327 


Pennsylvania RR.— Seeks Michigan Car Ferry.— 

A joint application has been filed with the I.-S. C. Commission by the 
Pennsylvania RR. and the Grand Trunk Western RR., requesting au- 
thority for these carriers to acquire control of the Grand Trunk-Pennsylvania 
Transportation Co., by purchase of its capital stock and by lease. The 
Transportation company is a newly organized cuprates through which 
the applicants will operate four car ferries over Lake Michigan between 
Muskegon and Manitowoc, Wis. 

The applicants will control the Transportation company through owner- 
ship of its $200,000 capital stock of which the Pennsylvania will own $150,- 

and the Grand Trunk $50,000. 

The Transportation company will acquire the four car ferries now owned 
by the Grand Trunk-Milwaukee Carferry Co., a subsidiary of the Grand 
Trunk Western, for $2,390,000, represented by an issue of 40-year bonds. 
The Pennsylvania RR. will permit the Grand Trunk to operate over three 
miles of its line in and immediately adjacent to Muskegon. 


Patent Suit Filed Against Company.— 
The Less Carloads Lots Co. and L. C. L. Corp. have filed a bill of com- 
laint in the United States District Court for the Southern District of 
Wow York against the company, alleging infringement of patents originally 
issued to Alfred H. Smith and later assigned by his heirs to the Less Carloads 
Lots Co. covering the use of container car equipment, the commpoias asks 
an injunction restraining the road from further infringement of the patents 
and asks an accounting of profits and treble damages, in addition to costs. 

The L. C. L. Corp. announces that the United States patents office has 
found in favor of Graham C. Woodruff, Vice-President of L. C. L. Corp. 
in a controversy relating to the L. C. L. containers and the method of 
loading them ona car. The parties involved in the controversy are Frederick 
K. Fildes of Altoona, Pa., istant Engineer of the Pennsylvania RR. and 
Graham C. Woodruff of the L. C. L. Corp. 

The L. C. L. Corp., it is understood, is associated with the United States 
Freight Co. and both work closely with the New York Central. W. T. 
Hoops is President of the L. C. L. Corp. and chairman of the executive 
committee of the freight company. Graham C. Woodruff, who was for- 
merly freight traffic manager of the New York Central, is Vice-President of 


‘ 





ae ie o ). Corp. and is chairman of the freight company’s board.—V.. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 
Bonds Authorized.— 


The I.-S. C. Commission on Jan. 7 authorized the company to issue 
in lieu of $4,280,000 of general mortgage 444% bonds, series D, a like 
amount of general mortgage 5% bonds, series D; the bonds to be delivered 
at par to the Pennsylvania RR. in partial reimbursement for expenditures 
made by that Lop, wy for capital purposes. 

Authority was also granted to the Pennsylvania RR. to assume obiiga- 
tion and liability, as lessee and guarantor, in respect of said bonds. 

The supplemental report of the Commission says in part: 

By supplemental application filed herein on Dec. 12 1931, the Panhandle 
requests authority to e in lieu of the bonds authorized by our order of 
Aug. 28 1931 a like amount of puncte mortgage 5% bonds, series D, and 
the Pennsylvania requests authority to assume obligation and liability 
in respect of these bonds, which are to be in all res , other than interest. 
rate, the same as those heretofore authorized. The Panhandle states that 
the 434% bonds have not been issued and represents that because of pres- 
ent market conditions and bond values the Pennsylvania has requested 
the issue to it of bonds bearing interest at 5% rather than 4% %.” 

The I.-S. C. Commission Jan. 11 authorized the company to issue 
$1,000,000 gen. mtge. 5% bonds, seris D; the bonds to be delivered at par 
to the Pennsylvania RR. in partial reimbursement for expenditures made 
by that company for capital purposes and to retire maturing bonds. 

Authority was granted to the Pennsylvania RR. to assume obligation 
and liability, as lessee and guarantor, in respect of the bonds. 

The report of the Co ssion says in part: 

Of the proposed bonds, wh:ch are to te issued in comeeenee with the 
provisions of the lease, $375,000 will be delivered to the ennsylvania to 
Pay in part the Panhandle’s indebtedness to it for additions and better- 
ments to the leased properties. (This indebtedness to June 30 1931 amounted 
to $7,965,309, but will be reduced to $3,685,809 as of that date upon 
the issue of $4,280,000 of gen. mtge. 5% bonds, series D, authorized b: 
order of Jan. 7 1932. The remainder of the proposed bonds, $625,000, 
will be delivered to the Pennsylvania to reimburse it for advances made to 
pay at maturity on Oct. 1 1931 a like principal amount of 1st mtge. 3 ra % 

mds of the Chartiers Ry. one of the predecessor companies of the Pan- 
handle. Statements filed show that during the od April 1 to June 30 
1931 the sum of $405,838 was expended for additions and betterments to 
the leased properties.—V. 133, p. 4327. 


P en Ft. Wayne & Chicago Ry.—To Increase 
tock .— 


A special meeting of the stockholders will be held March 15, at which 
time consideration will PS given to a pro al to increase the common stock 
to $125,000,000 from $100,000,000, par $100. This road is operated under 
lease by the Pennsylvania RR.—V. 131, p. 110. 


St. Paul Bridge & Terminal Ry.—£7zcess Revenue.— . 

The I.-S. C. Commission has tentatively ascertained that the company 
had $155,292 in excess net railway operating income in the period April 1 
1920 to Dec. 31 1926. Of this amount one-half, or $77,646, is recapturable 
by the Federal Government.—V. 128, p. 881, 245. 


Southern Pacific Co.—Plans for Union Station Approved. 
The California Railroad Commission has formally approved plans for a 
new union passenger terminal in the Plaza area of Los cern as presented 
by the company, and Los Angeles & Salt Lake RR., a Union Pacific Co. 
subsidiary. Construction is to be completed by Jan. 1 1934. The plan calls 
fos a “‘stub-end”’ station, estimated to cost between $8,708,000 and $9,517,- 


The Commission has disapproved the plan submitted by the Atchison, 
Fy —* a Fe Ry., for a “through” station, to cost from $10,324,00 | 
Oo : ¥ 4 


6,000 Workers Recalled .— 


a aaner “Current Events’’ in ‘‘Chronicle”’ of Jan. 16, p. 446.—V. 134, 
Dp. : 


Southern Ry.—New Official.— 

8. R. Prince has been designated as general counsel, succeeding the 
late L. E. Jeffries, who died suddenly in Washington, .» while at- 
tending hearings upon the four-system eastern railroad merger proposal. 


Seeks Bond Approval.— 

Authority to issue $42,769,000 of its develop. & gen. mtge. 4% gold 
bonds, payable on April 1 1956, was sought in anapplication filed Jan. 21 by 
the company with the I.-S.C. Commission. The application proposed that 
the issue be not sold at this time, but held to be pl and Yee 07: from 
time to time as collateral security for short-term notes.—V. 134, p. 135. 


Ulster & Delaware RR.—Acquisition by New York 
Central Approved.—See latter company above.—V. 134, 
p. 135. 


Wabash Ry.—Receivers Get Court Authority to Administer 
Road’s Interests in Other Companies.— 

Federal Judge Charles E. Davis at St. Louis has signed an order authoriz- 
ing Walter 8S. Franklin and Frank ©. Nicodemus Jr., receivers to vote 
stock of subsidiary affiliated companies owned by the road. The petition 
filed by Nat 8S. Brown, general counsel to the receivers, states in part: 

‘Among properties of Wabash owned by it at the time of appointment of 
receivers are certain shares of capital stock of subsidiary and affiliated 
companies of Wabash Ry. In order properly to protect interests of Trust 
Estate being administered by your receivers it will, in their judgment, be 
necessary for them at various times to vote the shares of the defendant 
railroad company as above set forth at general and special meetings of the 
stockholders of res tive subsidiary and affiliated companies either in 
their own names or in the name of the Wabash Ry., in person or by proxies, 
or attorneys duly appointed by them.”’ 


Seek Payment of Interest on Equipment Issues.— 

It was announced, Jan. 20, that negotiations are under way to protect 
holders of the ge a trust certificates, on which interest and cipal 
payments are in default. Evans, Stillman & Co., security dealers and 
members of the New York Stock mnange, it is said, will seek to prevent 
the poymens of $350,000 interest due on Feb. 1 on the second mortgage 5% 
bonds if interest due on the equipment trust certificates is not paid. The 
firm will, it is stated, resort to court action if nny § 

Despite failure by the company to pay interest and principal due Dec. 1 
on three of its equipment trust issues, $269,776 of bond interest due on 
Jan. 1 was paid. rvice of $755,000 due Jan. 15 on director-general equip- 
ment trust 6s of 1920 was also omitted.—V. 134, p. 502. 


Western Pacific RR. Co.—To Receive Bids for Bonds.— 

The company requests bids for the purchase in a single block of $1,000,000 
lst mtge. / gold bonds. Bids must be submitted to the company at 
its offices, 37 Wall St., New York, before 12 o’clock noon, Jan. 29. The 
issuance of the bonds and their sale at not less tha 97 4 and interest have 
been authorized by the I.-8. C. Commission.—V. 134, p. 503. 


PUBLIC UTILITIES. 


Water Power Date for Public Urged.—Silent facts rather than loud words 
are needed now in the water power question, it was said Jan. 22, at the 
annual meeting of the American Society of Civil Engineers by Dr. George 
Otis Smith, Chairman of the Federal Power Commission. New York, 
“Times,”’ Jan. 22, p. 17. 

Advise Regulation of Natural Gas.-—Public Service Commissioners,” in 
ears on sous, say conservation is needed. New York “Times,” 

an. 18, p. 28. 

Matters Covered in the ‘‘Chronicle’’ of Jan. 16.—(a) E.ectric output in the 
United States during the week ended Jan. 9 showed a decline of 5.5% as 
compared with the corresponding period last year, p. 402; (b) five-day week 
adogsed by Western Union Telegraph Co.—Does not affect messengers, 
Dp. a 


American Commonwealths Power Corp. (Del.)—Sells 
Control of American Gas & Power Co to A. E. Fitkin—Note 
Held by United States & International Corp Retired.— 
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John K. Carrigues, Herbert W. Bri 
—, smapanoed Jan. 20 that with the > ae of the 
of Delaware they had sold to A. tkin of New York City 
3. 707 000 face amount of the 6% debentures, 56, 000 shares of the preference 
stock, and all of the shares of common stock of American Gas & Power 
Co. and had, with like authority, utilized the proceeds of such sales to 
in full the note of American Commonwealths Power Corp. held by 
Buited States & International Securities Corp., under which part of said 
securities were pledged. ‘The other collatera to said note was recovered 
by the receivers. 
Under the terms of the sale to Mr. Fitkin, the receivers or their assi 
have = right to repurchase the securities sold to him at any time wit in 


one 
The tr transaction was conducted with the approval of the Chairman of the 
protective committees re ting the various securities of American 
Commonwealths Power Corp. and its accomplishment is construed as 
paves oe es way for a plan of reorganization of the American Common- 
wealt: ystem 


Ancillary Receivers Appointed .— 

Ancillary receivers for the 1eTBSi, wer which went into an conte re- 
ceivership in Delaware Dec. 31 1931, were ee tin in the United States 
District Court at New York Jan. 18 Francis G. Caffey 

The original appointment, made by Ang Gems 4 of Chancery in Deaxwere, 
named as receivers John K. Garriguse of Westover Hills, Del., Herbert W. 
Briggs of New York and Herbert L. Nichols of of Chicago. Judge Caffey 
named the same three individuals as ancillary recei 


Omits Dividends on All Classes of aa 


ag mgr Fi the quarterly dividends ordinarily declared at this time 
omit 
uarterly dividends of 1-40th of one share of class A common 

fo) were ‘paid on each share of class A and class B common stock 
on Jan. “April 25, July 25 and Oct. 26 1931 

The last + a4 Fy uarterly dividends of $1 75 per share on the Ist 
stock, series A per share on the Ist pref. stock, $6.50 dividend series, 
$1.50 per - ey fs the Ist pref. stock, $6 dividend series, and $1.75 per 
share on the 2d pref. stock, series A, were paid on Nov. 2 1931.—V. 134, 


p. 503, 324. 

American Commonwealths Securities Corp.—Receiver- 
ship.— 

Herbert L. Nichols, Chicago, and John K. Garrigues, Wilmington, Del., 
Jan. 15 were appointed r receivers by Chancellor J. O. Wolcott at Wil- 
mington, Del. Mr. Nichols and Mr. gues are two of the three re- 
ceivers for the American Commonwealths Power Corp. and the American 
Community Power Corp. The securities corporation was ted 
April 30 1931 to engage in buying and selling securities. 


American Community Power Co.—Protective Committee 
—— for Debenture Holders.— 


mmittee has been formed to qeotact the holders of the secured gold 
ae 5% % series, due 1953. The committee states: 

“In view of the appointment of receivers for the company by the Court 
of Chancery in the State of Delaware, the undersigned, at the request of 
holders of a substantial amount of these debentures and believing that the 
interests of the holders would be served best by uniting for the orcement 
and protection of their hts, have consented to serve as members of a 
committee organized for that purpose. 

“In order that the committee may take such action as in its discretion 
is most advisable to protess your interests, it is important that debentures 
be promptly deposited. Debenture holders should deliver or forward their 
debentures in negotiable form, with July 1 1932 and “16 Wall St, maturing 
coqpens. at once to the depositary, Bankers Trust Co 16 ans 8t., N.Y.C.’ 

‘ommittee.—Arthur C. Allyn, Chairman, (A. C. Co., 
Arthur H. Gilbert (Spencer Trask & Co. 3 Edwin A. Her en js 
& Co., sme ); James Woodward r Gore Trask & Co.), and Charles W. 
Yant (A.C Allyn & Co., Inc.) ga rk, with a? Tweed, Hope & 
Webb, 15 Broad 8t., New York, Counsel, and L. H. Pl umb, Sec., 43 
Exchange Place, New York. 


Receivershi 

John K. G gues of Westover Hills, Del., David A. Belden of St. Louis 
and Herbert Briggs of New York we > appointed ancilla +4 receivers in the 
U. 8. District Court at New York b e Caffey, t, 2, 18, in a proceeding 
initiated in the Court of Chancery in rare The company is 
one of the main subsidiaries of the Lats Gi samaaateliae Power Corp. 
—V. 134, p. 503, 324. 


American Gas & Power Co.—Control Acquired by A. E. 
Fitkin.—See American Commonwealths Power Corp. above. 


The United States & Rarnetemel © Securities Corp. has maintained an 
interest in the  recguetmnenon of American Commonwealths Power Corp. 
by acq m Mr. Fitkin the $1, 107 00 000 of 6% American Gas & Power 
debentures, which he bought on Wednesday from American Common- 


wealths’ receivers. 

A new board of directors, finance committee and officers of American 
Gas & Power were elected at a special meeting Jan. 21. Mr. Fitkin, Herbert 
L. Nichols and P. H. Nitze of United States & International Securities 
constitute the finance committee and are also directors. Mr. Fitkin be- 
came Chairman of the Board. F. W. Seymour continued as President and 
director. Other directors chosen were R. J. Ritchie, who also became 
Vice-President; M. 8. Reeve and G. D. Baker. All three men are associates 
of Mr. Fitkin.—V. 132, p. 4406. 


American Water Works & Electric Co., Inc.—Output.— 
The power output of the electric subsidiaries of the above company 
for the month of December totaled 134, ~ He 391 kwh., against 149, 294, 402 

kwh. for the corresponding month of 1930 
For the year ended Dec. 31 dy " output totaled 1,690,769,989 
rs as — 1,861,251 O16. kwh. for the same period last year.— 
DP. 


Associated Telephone Utilities Co.—WNo. of Stockholders. 

The number of benders of all classes of stock of this company totalled 
12,500 on Dec. 31, it is aqueuces. This represents an increase of 2,883 
over the previous year ommon stockholders increased 1,571 during the 
last quarter of 1931.—V. es. p. 3462. 


Associated Gas & Electric Co.—Decrease in Electric 
Output.— 

The Associated System reports net output for he week ended Jan. 16, 
excluding sales to other utilities, of 50,704,765 units (kwh.), a decrease of 
6.6% under the corresponding week of last year. Gas output for this week 

totaled 342,275,500 cubic feet or 16.8% under the same week of 1931. 
Continued warmer weather as compared with last year has curtailed gas 
and electric output throughout the entire fall and winter 

For the week ended Jan. 9 1932 the Associated System reports a decrease 
in electric ouput of 6. Sf. excluding sales to other utilities, as compared 
pad nF corresponding week of last year. The gross total output of the System 
inclu es to other utilities during this week di 11.1% when 
penta with the same week of 1931. This decrease is due principally 
to the fact that pursuant to opyonel ~ Beg” > ements under the contracts 
certain of the customers of the Le ater Power Co. elected not 
to take the power to yam they are ay Rs, until later in the month. 
as output for this week totaled 346,788,400 cubic feet, or 12. 1% 

less than the same week last year, due principally due to the warm 
w ather pele ety has SS this year in the territory served by the teeen 
as com 


Acemaan 
Through Sale 


, and Herbert L. Nichols, as 
Court of 


stock (2 


pe ia Increases Its Residential Power Load 
7 Appliances.— 


One of the first efforts of the new business de: 
tion oe conducted during six w 


ment during 1960 ' was a 
in the spring. = 
13,791 mechanical ators were sold by Associated _ 
or 5. 515 ayn units by appliance dealers with whee ‘he 
campaign held di We ring of last 
y Associated sm "tne fact that dealers. 


cam 
employees 
System co-o perated. 

ees 9,897 units we were ae 


peration. 
ting app 





Eee 
i 1931 c= just 


the gas and electric load, the results of the campaign 
Joatiatectory as those obtained in 1930. 
Results of other campaigns for the sale of ranges and automatie water 
heaters are as follows: 
Electric Electric 
Ranges. Water Heaters. ieee. Water > 
1 355 1,213 830 
eyeing 478 1,923 1,411 
all 1930 1,046 437 1,451 2°049 
During the 11 months ending November 1931 there were insta lied 1,015 
= , we Le units, representing an annual consumption of 265,428, ‘000 
cubic feet 
During the rrirst 11 months of pons there was distributed $4,733,843 in 
eer ee and $1,073,734 in gas appliances, making a total of 
The result of these new business activities is seen in the manner in which 
the domestic use of electricity and gas has increased despite unfavorable 
neral business conditions. he average annual coneusnpeion of — ty 
py, domestic customers during the 12 months ended Nov. 30 1931 in 
8.5% over the previous 12-months’ period; and the 12 months’ November 
an period itself showed an increase of 10.9% over the similar period that 


ed it. 

Pr The beneficial effect that increased domestic use has had upon earnings 
may be seen in the figure of $105,645,586 for the gross revenues of the 
Associated System during the 12 months ended November 1931. This is 
an increase of 2% over the previous year. 


Gas Utilities, Inc., Changes Name.— 


The Associated Gas & Electric Co. announces the name of Gas Utilities, 
Inc., has been changed te Electric & Gas Utilities Co. 

Gas Utilities, Inc., was a group of gas properties in the Middle West, 
oly assembled d by Ralph H. Beaton of Columbus, Ohio and finianced 
by Harris Forbes 0., which was acquired by the Associated Gas & 
Electric Co. in 1926 and incorporated by it as one of the subordinate 
groups in the main Associated Electric Co. group, one of the major finan 

oups of the Associated Gas & Electric Co he formation of 

lectric Co. in 1926 marked the entrance of Harris For now 
Chase Harris Forbes Corp., into the financing of the Associated sod Gas & 
Electric - stem. 

The cipal apevating ii gee of Gas Utilities, Inc., were ‘Terre 
Haute, ad. Bloo: Sioux Falls, 8. D., and "Portsmouth, Ohio. 
The ated thereafter included in it the Van Wert, Ohio, gas pro’ 4 
amg - hai previously owned. There have since been added Owens 

d Light & Power Co. (Ohio), Wyandot Light & Power Co. 
(Shilo) and Paint Township Light & Power Co. (Ohio), mf there has now 

t been added by exchange of securities the Scioto Valley Ry. & Power 
Co. of which the new name is to be the Ohio Midland Light & Power Co. 
This property, which has over $400,000 gross revenues, is also in Ohio. 

As a result of this acquisition the eleceric interests of Gas Utilities, Inc., 
have become so considerable that the pases of the name noted above 
appeared desirable, it was announced. e El c & Gas Utilities Co., 
has no securities in the hands of the It hae. however, gradually 
become one of the major operating su Saewe within the Associated Gas 
& Electric System.—V. 134, p. 503, 135. 


Bell Telephone Co. g Pa.— Acquisition.— 
The I.-8. C. Commission Jan. 7 approved the acquisition by the company 
of the properties of the Clinton Telephone Co.—V. 134, p. 324. 


Chicago City & Connecting Rys. Collateral Trust.— 


Earns.—Cal. Years— 1931. 1929. 
Interest received 7 $1, 
Other income 





Gross income 
Bond interest 1 or th 0,800 
20,616 30, 616 


Loss x$1,060.282 $1,095,564 $1,086,316 $1,085, 565 
x Deficit Jan. 1 1931, $6, pos '722, loss for 1931 as above, $1,060,282; 
deficit, Dec. 31 1931, $7,069, 

Statement of med Assets and Liabilities Dec. 31. 


1931. 1930. Liabdilities— 1931. 1930. 

$43,224 $51,841 | Accr. int. payable_$5,155,473 $4,124,673 

129,801 129,801 | Bills payable 221,000 221,000 
248 103,098 82, 1482 


5,112 


20,616 20,616 





Other investments. 
Accts. receivable- - 
Excess over current 








$5,479,571 $4,428,155 
—V. 132, p. 1022. 


Cities Service Co.— Regular Dividends.— 

The company announces monthly dividends of 2c. per share in cash 
and % of 1% in stock on the common stock. Regular monthly divi- 
dends of 50c. per share on the ye. stock and uuciebonan BB stock and 
5c. per share on the preference B stock were also announced, all payable 
Maia 1 to holders of record Feb. 15. Like amounts are also payable 
on Feb. 1 next.—V. 133, p. 4157. 


Citizens Gas Co. (of Indianapolis.)— Tenders.— 

The Bankers Trust Co., primary trustee, 16 Wall St., N. Y. City, will 
until Feb. 8 receive bids for the sale to it of Ist & ref. mtge. sinking fund 
gold bonds to an amount sufficient to exhaust $48,232 at a price not exceed- 
ng 108 and interest.—V. 133, p. 1287. 


Consolidated Gas Co. of New York.—Starts New Unit. 

President George B. Cortelyou on Jan. 20 pressed an electric button 
at the company’s plant at Hunts Point, the Bronx, in N. Y. City, putting 
into operation a new water gas unit which increased the company's daily 
gas manufacturing capacity by 3,000,000 cubic feet. The new unit doubled 
the plant’s capacity. The company’s manufacturing system now has a 
daily  mued of 225,000,000 cubic feet, the largest .n the world.—-V. 134, 


Commonwealth Water Co. (N. J.).—Bonds es go 
W. C. Langley & Co. are offering at 95 and int. to yield 
about 5. 99%. $1,000,000 ist mtge. 54% gold bonds 
series A, dated Dee. 1 "1922; due Dec. 1 1947. Payment of 
principal and interest guaranteed by American Water Works 
& miootrie Co., Ine. 


Issuance.—Authorized by the Board of Public Utility Commissioners of 

the State of New Jersey. 

Data from Letter of E. A. Geehan, President of the Company. 

Business.—Company, organized in New Jersey in 1915, supplies water 
for domestic, commercial and municipal p in Union and Essex 
Counties, N. J., includin ee A of Summit, borough of New Providence, 
townshine of Livingston, ewood, Millburn, ew Providence, Passaic 
and Springfield, res of H de and Union townshi and the towns of 
West renee and Irvington. Company has acquired the property of Short 
Hills Water Co., serving Short Hills and vicinity. Total population served 
estimated to exceed 131,400. 

Capitalization Outstanding (Upon Completion of Present Financing). 
ist mtge. gold bonds—5}4 % series A, due 1947 (incl. this issue) $3,100,000 

5% series B, due 19 210,000 

5% series C, due io 
Common stock ($100 


Total $5,479,571 $4,428,155 


. 
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Net earnings as shown above for the 12 months ended Nov. 30 1931 were 
equal to over 2.2 ey he annual interest charges on the entire funded 
y, 


debt of the compan cluding this issue. 
Growth of Business. 
Gross No.of Miles City Fire Water Sold 

Cal. Year— Earnings. Customers.ofMains Hydrants. (Gallons) 
Oa cin eds asian a fs $478,125 13,115 204 1,216 1,213,037 ,000 
i Seep 528,101 14,858 217 1,300 1,305,469, 
BE orem aie 591,811 16,256 231 1,430 1,490,977, 
Me te sadn akoue 652,121 8,3 249 1,587 1,631,864, 
|, ae 716,218 20,055 269 1,733 1,812,905, 
_ ORs 803 ,210 21,861 285 1,894 2,060,733 ,000 
|. ee 897 277 23,531 321 2,069 2,298 ,552,000 
, Le aa 972,670 24,378 328 2,211 2,500,175, 
OO Sa icine b1,042,401 26,228 365 2,379 2,983 ,176,000 


a As of Sept. 30 1931, after giving effect to merger. b As of Nov. 30 
1931, after giving effect to merger. 

Property.—. ompany operates a water works system serving 26,228 cus- 
tomers and 2,379 fire hydrants are connected to the mains. The equip- 
ment includes pumping stations with a nominal daily distributive pumping 
capacity of approximately 29,750,000 gallons. The distribution system 
includes approximately 365 miles of mains. Water is obtained from several 
systems of wells and from an impounded surface supply forming a reservoir 
having a capacity of approximately 700,000,000 gallo.ss. 

Franchises.—-Company operates under the jurisdiction of the Board of 
Public Utility Commissioners of the State of New Jersey. ‘The franchise 
met opinion of — is co gage Was Works & 

a Y ompany contro y erican ater or 
Electric Co., Inc.—V. 134, p. 505. 


Duke-Price Power Co., Ltd. (& Subs.).—Earnings.— 











Calendar Years— x1931. 1930. 1929. 1928. 
ting revenue --- $4,275,000 $4,;365,202 $4,106,839 $3,814,063 

Expenses and taxes ___-_- 630,000 729,795 764,195 530,845 

Operating income_-_-__- $3,645,000 $3,635,407 $3,342,644 $3,283,219 
Miscell. interest revenue 40,300 57,081 95,341 112,541 

Total income_—_____-_ $3,685,300 $3,692,488 $3,437,985 $3,395.760 
Interest on bonds - - - - _- | 2,454,000/ 2,206,776 2,217,105 2,220,000 
Other interest________- 312,120 325,989 267,890 
Depreciation. .._...__- 650,000 581,403 574,563 558,611 

Net income_________ $581,300 $592,190 $320,327 $349,260 
Earnings per share on 

210,000 no par shares 

outstanding... _- $2.77 $2.82 $1.52 $1.66 


x December estimated. 

The consolidation balance sheet of Dec. 31 1931 is still in process of 
competion. The figures as of Nov. 30 1931, showed total assets of $63,- 
633,373 and accumulated surplus of $1,920,356. Current assets totaled 
279,603 and current liabilities $681,606. The current liabilities included 
as “4's — fama which were paid in December from current revenues. 
—Vv. , Dp. . 


Eastern Massachusetts Street Ry.—Jztension Bill Pro- 
vides for 25Years of Public Control.— 


A bill providing for 25 years of public control of the Eastern Massachusetts 
Street Railway was filed Jan. 16 with the House clerk of Massachusetts 
by Representative William R. Thomas of Quincy, at the request of the 

assachusetts State Branch of the American Federation of Labor. 

The bill provides for the appointment of public trustees by the governor, 
with the advice and consent of the Executive Council, and would allow the 
establishment of rates or fares on a basis of valuation of $31,000,000, in 
accordance with a recent report of the Massachusetts State Department of 
Public Utilities, instead of the replacement value of $48, ,000 as at 
present. 

An option for public ownership is alse provided at the $31,000,090 price. 
The measure sets forth that the company be made to set up a reserve fund 
of $200,000, which would be created by paying into the fund all dividends 
declared within one year after the passage of the act, which, if favorably 
acted upon by the legislature, would become effective in 1934. 

Provision is also made for assessments —— the cities and towns served 
by the system to make up any deficits in the reserve fund during the term 
of public control. This is similar to the assessments on the Metropolitan 
District under the Elevated Act. 

Commenting on the bill James H. Vahey, counsel for the State Federa- 
tion of Labor, said that passage of the bill would result in lower rates of 
fare when the present economic depression is over use of the lower 
valuation base. Mr. Vahey said that passenger traffic on the Eastern 
Massachusetts is now about 8% below normal, but that it would probably 
return to previous levels when people begin to use the cars as they did before 
the depression began. f : ; 

‘‘Our bill will guarantee continued transportation on lines which might 
otherwise have to be abandoned through lack of revenue,’’ Mr. Vahey 
said, ‘‘and unless something is done to insure the continued operation of 
all the lines, the cities and towns dependent on car service will not be able 
to recover from the present economic difficulties. 

‘*The bill will enable the Commonwealth or any sub-division of it to 
obtain an option on the property at a valuation $17,000,000 less than the 
replacement value. Another advantage is that if the State eventually 
assumes public ownership by exercising its option it will give the Common- 
wealth the opportunity to go in to the power business.’’—V. 132, p. 3334. 


Eastern Utilities Investing Corp.— Smaller Pref. Div.— 


The directors have declared a quarterly dividend of $1.50 per share on 
the no par value partic. pee stock, payable Feb. 1 to holders of record 
Jan. 20. Previously regular quarterly dividends of $1.75 per share were 
made on this issue.—V. 134, p. 325. 


Electric & Gas Utilities Co.—New Name of Gas Utili- 
ties, Inc.—See Associated Gas & Electric Co. above. 


Gas & Electric Securities Co.— Stock Dividend.— 

The company announced a monthly dividend of 58 1-3c. a share on 
the preferred, 50c. a month on the common, with a apecte’ of % of . 1% 
payable in common stock on the common stock, all allotments being 
due Feb. 1 to holders of record Feb. 15. Like amounts were paid on 
Jan. 2 last.—V. 133, p. 3463. 


Gas Securities Co., New York.—Eztra Dividend.— 

The directors have declared the regular monthly distribution of 50c. 
per share in cash and an extra dividend of 4 of 1% non-interest-bearing 
scrip on the preferred stock, both payable Feb. 1 to holders of record 
Jan.15. Like amounts were also paid on Jan. 2 last.—V. 133, p. 3463. 


Gas Utilities, Inc.—Name Changed .— 
See Associated Gas & Electric Co. above.—V. 123, p. 3318. 


General Gas & Electric Corp.—Brokers’ Holdings of 


Common A Stock Decline.— 

As of Nov. 30 1931 the total umber of shares of this corporation’s 
common class A stock held by brokers was 211,658 shares, or 5.09% of 
the total shares outstanding. This is over 16% less t the total of 
252,299 shares held by brokers as of Aug. 31 1931, at which time brokers 
held 6.07 % of the total outstanding shares.—V. 133, p. 2928. 


Gulf States Steel Co.—Larnings.— 
For income statement for 3 and 12 months ended Dec. 31 see “Earnings 
Department’’ on a preceding page.—V. 133, p. 4166. 


Hamilton Gas Co.—Receivership.— 

Judge Nields in the U. 8S. District Court at Wilmington, Del., Jan. 20 
appointed A. F. Crichton, President of the Union National Bank of Wilming- 
ton, and William A. Larner of New York receivers. 

» The receivers were appointed on the application of Harper & 
Philadelphia, tors. The ation consented to the appointment. 
» The corporation and its subsi es produce and sell natural gas and 
leases 1 est V and Kentucky, with 
a dail, capedtty a 5,000,000 cubic feet and 
more than 100, 000, cu ‘eet. 
contracts with Columbia Gas & Electric Corp. 
Gas Go., a subsidiary of 


on on {000 ) aazee of land in 

producing we m 

en et 
e on has 

the South Penn Oil Co. and the Hope Natural 





Standard Oil Co. of New Jersey. Its outstan funded debt consists of 
$3,338 £00 first mortgage 644% sinking fund gold bonds, due 1937, and 
tures, due Dec. 1 this year. 


$756,500 6 
Se Os gmnane te “eohd 


International Hydro-Electric System.—Record Number 
of Holders of Class A Stock.— 


The eleventh regular quarterly dividend on the class A stock was pe 
on Jan. 15 to 8,900 shareholders, a new high level and an increase of 11 lo 
over the number of shareholders of record at the last dividend Payment, 
Oct. 15. This increase in shareholders is the greatest from one dividend 
- ent to another in the past two years, although the number of share- 
olders has ee! gen with each dividend payment since the formation 
* rz aang in 1929 with one exception, when the decrease was less than. 
O- 
The average number of shares of the class A stock of the system now held 
is 96 shares per shareholder, compared with 117 shares a year ago, and 
142 shares per shareholder two years ago.—V. 133, p. 4158. 


International Telephone & Telegraph Corp.—Ezpands. 
The corporation reports for last year a gain of about 32,000 in telephones 
in service. The United River Plate Co. in Argentina made a net increase of 
10,000 telephones; Spain, one of 29,000; Shanghai one of 2,900; Brazil, 
1,000, and Mexico City, 1,300. Cuba, on the other hand, lost about 12,000 
telephones because of economic conditions there. 
y cr — in the remaining countries served were about balanced.— 
; i a 


Interstate Street Ry., Attleboro.— Receivership.— 

Lewis R. Smith, Attleboro, and George W. Wells, V.-Pres. of the com- 

ny, were appointed as joint receivers for the company Jan. 15 at a hearing 
n the Massachusetts Supreme Court ay division on the ao of three 
persons who hold unredeemed notes of the company for $16,490. 

The petitioners are Ethel E. Wells of Westport, Conn., who holds a note 
for $4,500; Meredith Hemphill of Sp Lake, N. J., holder of a note for 
35.008. ant Albert W. Hemphill of Montclair, N. J., holder of a note 


The petitioners state that the company has outstanding $300,000 capital 
stock and $133,000 first mortgage prior lien bonds. They also state Bhat 
the company owes other creditors $100,000 and is unable to meet the obli- 
gation. and believe that if they were to attempt to force payment of their 
ae it would result in the suspension of lines and inconvenience to the 
public. 

In the schedule of assets and liabilities of the company the general balance 
sheet as of Nov. 30 1931 is cited as follows: = - 


Asseis— Liabilities— 
Road and equipment_-_-.-.-- $495 422 | Capital stock._.........__ $300,000 
SE ee 908 | MOMs obs cies sc cscciccu 133 ,000 
Accounts receivable--_---- 20,919| Equipment notes____-____- 26,746 
Material and supplies______ 2,780| Notes payable___.._______ 33,617 
Advance payments-_-_-..__-_- 1,923} Accounts payable________-_ 38,949 
Sinking funds__.........-- 49} Accounts not yet due______ 7,902 
Unadjusted debits. __.._..-. 225,628 | Tax liability............_. 2,633 
Oo ting reserves._______ 73,242 
nadjusted credits.....___ 107 ,363 
Profit and loss.........._- 24,116 
WOON: 6 a cdhaacicveiwn cae SIRT EOL .. COMM sCenccddsccuwenea $747,723 





—V. 123, p. 1762. 


Isarco Hydro-Electric Co. (Societa Idroelettrica 
dell’Isarco).—Purchases $94,000 Bonds.— 


Haligarten & Co., fiscal agents for the $5,000,000 Ist mtge. 25-year 7% 
sinking fund gold bonds (closed mortgage), dated May 1 1927, due Ma 1 
1952, announce that there have been purchased for the sinking fund $94, 

of bonds which have been redeemed leaving outstanding $4,777,500 par 
value of bonds.—V. 133, p. 1288. 


Italo-Argentine Electric Co.—Earnings.— 
For income statement for month and 10 months ended Oct. 31 see 
‘‘Earnings Department’’ on a preceding page.—V. 133, p. 2104. 


Kentucky Utilities Co.—Bonds Offered.—Halsey, Stuart 
& Co., Inc., are offering $2,000,000 Ist mtge. 7% gold bonds, 
series ‘‘J’’ at per and int. A circular issued by the bankers 
affords the following: 


Bonds will be dated Feb. 1 1932 and will be due Feb. 1 1957. Red. all or 
part on 30 days’ notice at following prices and int.: to and incl. Jan. 31 
1933 at 110; thereafter decreasing £3 of 1% for each year or part of a 
your elapsed to and incl. Jan. 31 1952, and thereafter to maturity at 100. 
nterest payable F. & A. 1 in Chicago and New York without deduction for 
normal Federal income taxes now or hereafter deductible at the source 
not in excess of 2%. Company will agree to reimburse the holders of these 
bonds, if requested within 60 days after permens of the tax, for the Penn. 
and Conn. 4 mills and Maryland 4% mills taxes and fer the Dist. of Col. 
peraenet prepare taxes, not exceeding 5 milis per dollar per annum, and 
or the Mass. income tax on the interest of the bonds not exceeding 6% 
of such interest per annum. Denom. $1,000, $500 and $100c*. 
Business.—Company, incorp. in Kentucky in 1912, serves 267 com- 
munities with one or more classes of public utility service; 266 communities 
are supplied with electric light and power, 27 with ice, 13 with water, four 
with gas and one with street railway s ce. The combined population of 
the communities served, directly and indirectly, is estimated to be 329,297. 
In addition, the company controls the Old Dominion Power Co., serving 
with electric power and light, 29 communities in southwestern Virginia, 
having an estimated population of 23,226. 
Capitalization (To Be Outstanding with the Public). 
(Based upon proposed issuance of these $2,000,000 first mtge. 7% gold 
bonds, series ‘‘J’’). 


Preferred stock, 6% cumulative... - ccccccccuncnvceccncecce $7,652,500 
Junior preferred stock, 7% cumulative-.......-.------------ 5,541, 
RE FI OR FRE RE ET a sey yee eee 10,294,600 
First mortgage gold bonds (including this issue) ...........-.--. *29,186,900 
*Of the $29,186,900 1st mtge. gold bonds to be outstanding in the hands 
of the public $4,236,900 are 64 % series ‘‘D,’’ due Sept. 1 1948; $2,000,000 
are 514% series ‘‘F,’’ due Oct. 1 1955; $10,300,000 are 5% series ‘‘G’’ and 


5% series ‘‘H’’ due Feb. 1 1961; $10,650,000 are 5% series ‘‘I’’ due Feb. 1 
1969, and $2,000,000 are 7% series “J” due Feb. 1 1957. 
Purpose.—Proceeds from the sale of these bonds will be used to reimburse 
the company’s treasury for the cost of extensions, additions and better- 
ments, and for other corporate purposes. Company has no bank loans. 
Security.—These bonds, are secured by a first mortgage on all of the fixed 
properties, rights and franchises of the company. now owned, and on all 
such property hereafter acquired against which any bonds may be issued 
under the mtge. The value of the fixed property of the company as deter- 
mined by independent examining engineers plus subsequent oageeeans is 
largely in excess of the Ist mtge. bonds to be presently outstanding. 


Earnings 12 Months Ended Nov. 30. 








1931. 1930. 
Gross earnings, including other income----.-..-.-_.-. $6,899,828 $7,261,764 
Operating expenses, maintenance and taxes..--_.-. 3,611,150 3,753,710 
Net earnings before depreciation......--.-----.- $3,288,678 $3,508,053 
*Earnings available from controlled companies___._ 183,839 199,326 
Teta... scncaceceduegwesscassoucreceusccces $3,472,517 $3,707,380 
Annual int. on 1st mtge. bonds requires.......... iain 


Being earnings available to stock ownership of controlled companies 
after interest on $2,925,000 funded debt of Old Dominion Power Co. and 


all other prior chorges. 
Bionegement e operations of the company are controlled by the 
Middle West Utilities Co.—V. 133, p. 3093. 


Louisville Gas & Electric Co. (Del.).—New Officers.— 
Addison W. Lee has been elected as Vice-President in charge of operation, 
the late Lewis 8. Streng. 
ood, who has been general electric operating engineer, succeeds 

eneral superinten i 

J.J. McKenna, Vice-President and Treasurer, has been appointed to the 
executive committee of both the Louisville Gas & Electric Co. of Delaware 
and the Louisville Gas & Electric Co. of Kentucky, to fill the vacancy 
caused by the death of Mr. Streng. Robert Montgomery, Vice-President 
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charge of sales, has been elected to fill the vacancy on the board of di- 
Simao of the Delaware corporation and Mr. Lee was elected to fill the 
vacancy on the board of directors of the Kentucky corporation.—V. 134, 
p. 506. 

Middle West Utilities Co.— Estimated Earnings .— 

With the announcement that the company’s earnings for 1931 would be 
at least 90 cents share on its common stock, Samuel Insull, Jr., Chair- 
man of the executive committee, stated on Jan. 19 that underlying the short- 
term fluctuations in the Middle West Utilities System’s electric power 
business, which constitutes 75% of operating revenues, is a strong long- 
term tendency toward higher levels. This has enabled the System, Mr. 
said, to maintain earnings at a satsifactory level, in view of general business 
gongs...  dagectvampenes declines in other fields of its operations.— 
V. 134, p. ; 


Milwaukee (Wis.) Coke & Gas Co.—Bonds Called.— 
One hundred sixty-seven ($167,000) ist mtge. collateral sink. fund 
114% gold bonds, dated Feb. 1 1921, have been called for redemption 
‘eb. 1 1932 at 103 and int. at the Union Trust Co., trustee, Cleveland, 
Ohio.—V. 132, p. 1222. 


Montana Power Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway. N. Y. City, will 
until 10 a.m. on Feb. 3, receive bids for the sale to it of lst and ref. mtge. 
sinking fund gold bonds, series A, 5%, due July 1 1943 to an amount 
sufficient to exhaust $101,140 at prices not exceeding 105 and int.—vV. 
133, p. 287. 

Montreal Light, Heat & Power Consolidated.—Ac- 
quisition, &c.— 

The company has purchased the municipal electric distribution tem o 
the city of Lachine in Canada for $200, . This makes the 18th com- 
munity to be added to this System during the pee three years. 


Sir Charles Gordon, President of the Bank of Montreal, has been elected 
a director to succeed Sir H. Montagu Allan, resigned.—V. 133, p. 3093. 


Nashville Railway & Light Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
10 a. m. Feb. 4 receive bids for the sale to t of ref. & ext. mtge. 50-year 
5% gold bonds, due July 1 1958 to an amount sufficjent to exhaust $17,683 
at not exceeding that price at which the bonds so purchased, f held, until 
maturity, will yield an interest return of 444% per annum. Bonds accepted 
are to be delivered on Feb. 9, on which date interest on such bonds will 
cease.—V. 133, p. 287. 


National Electric Power Co.—Completes Interconnection 
Between Maryland Companies.— 


Completion of a new transmission line uniting two units in the National 
Electric Power Co. system has been announced by President Ha’ Reid. 
The new line, approximately 14 miles in length, forms a connecting link 
between the Eastern Shore Public Service Co., egg | unit in the National 
system, and the territory of the Maryland Light & Power Co., acquired 
by the Eastern Shore company during the past year. Built for 11,000 volts, 
the line extends between Queen Anne and Queenstown in Maryland. 

Last year, Eastern Shore uired the Maryland Light & Power Co., and 
persons of the East Coast Utilities Co., rounding out the company’s 

oldings on the Eastern Shore sections of Maryland, Delaware and Virginia. 
Since then, transmission lines have been steadily extended to unite the new 
territory with the main transmission system of the company, which has a 
large steam generating station at Vienna, Md.—V. 134, p. 506, 136. 


New England Telephone & Teleg. Co.— FE rpenditures.— 

The executive committee has authorized the expenditure of $2,962,764 
for new construction and improvements in plant necessary to meet the 
demand for service 33, p. 3464. 


New Hampshire Power Association.—To ]ssue Stock.— 
The New Hampshire P. 8. Commission has authorized the company to 
ssue 4,570 shares of common stock at not less than $24 per share. 


Niagara Hudson Power Corp.—Plans to Unite Subs.— 


The corporation has opees to the New York P. 8S. Commission for 

ion to merge the Syracuse abtins Co., Inc. and the gas and 

electric companies serving Cortland, Fulton and Oswego, N. Y., into a new 
company to be known as the Central Niagara Hudson Utilities, Inc. 

This measure will be a s toward the unification of all operating sub- 
sidiaries of. the Niagara H mn Power Corp. into three large operating 
systems, operating eo y in the western, central and eastern sections 
of New York State. (See also Syracuse Lighting Co., Inc., below.) —V. 133, 
p. 


North American Co.—Reqular Dividends .— 

The directors on Jan. 18 dec! qpneterty dividends payable April 1 
to respective stockholders of record March as follows: On the pref. 
stock 1% % payable in cash at the rate of 75c. for each share so held; on the 
common stock 244%, pane in common stock and (or) scrip at the rate of 
im of a share for each share so held. Like amounts were paid on Jan. 2 


1932 Construction Budget A pproved.—Construction budgets 
for 1932 of public util'ty subsidiaries of this company were 
approved on Jan. 18 by the board of directors, according to 
an announcement by President Frank L. Dame,which follows: 


Though some of the expenditures included in the total estimate will 
depend upon current business developments, the amount of $19,060,000 is 
for work definitely planned for completion or in progress during 1932. In 
1931 construction expenditures aggregated permeey Y y i 
auding completion of the large Osage hydro-electric development in 
Missouri, and in 1930 totaled $70,000, hile we have greater gener- 
ating and distribution capacity than required under present depressed 
conditions, continuance of the growing demands for residential service and 
resumption of industrial activity will necessitate increases in these facilities. 
We are therefore following our long established policy of anticipating the 
public demand for service, deriving at the same time the benefits of lower 
material prices, greater and more efficient labor supply and avoidance of 
overtime and other escess costs usually attendant upon having to complete 
an extensive construction 1 potarem in a brief time. 

The North American Co. and its subsidiaries are in excellent financial 
position. Under the company's common stock dividend policy our earnin 
are conserved and together with the liberal provision for reserves w 
— the source from which the construction expenditures will be made. 

he total maturities for the a% not already bought in and held in the 

amount to less than $9,006,000.—V.- 133, p. 4329, 3630. 


Ohio Midland Light & Power Co.—Succeeds Scioto 
Valley Railway & Power Co.— 
See Associated Gas & Electric Co. above. 


Pacific Gas & Electric Co.—Plans to Increase Revenue— 
New Construction, &c.— 


The company’s 1932 plans call for additional new revenue totaling 
$7 836 820, and an increase in | connected of 191,097 kw., according to 

.E. Fisher, Vice-President in charge of sales. The cost of such an achieve- 
ment is estimated at $1,228,440, with an additional $300,000 to be expended 
for grate wey The company calculates that the system's electric division 
will produce 600,380 of the new revenue; gas, $2,471,500, and other 
sources, $1,744,949. 

In 1931, Mr. Fisher stated, the estimated expenditures of this company 
in its load balan program totaled $1,300,000. Exclusive of advertising, 
$i ,200,000 act y was expended. stimated new business was $9,000,- 

for both gas and electric departments, and it actually exceeded $10,- 


,000. 

Reviewing the year, President A. F. Hockenbeamer, stated that the 
company’s m ise sales in 1931 totaled poproxtmntes $15,000,000. 
Wages paid sragrorees totaled $25,000,000, of which 14.000 ns were 
recipients. Dividends paid totaled $20,000,000 and interest on funded debt, 
$16,000,000. Materials, supplies and miscellaneous disbursements amounted 
to $20,900,000 last year, he said. 

r. Hockenbeamer said plans call for the expenditure of $31,000,000 this 
year, including construction of the natural gas line between San Jose and 








which is to be put 


ess on the Mokelumne Fr oect. 
,000 kw. power station for 


San Francisco, progr 
forward in the spring, and construction of a 
the San Joaquin system. 


To Issue Preferred Stock.— 

The company has applied to the California RR. Commission for authority 
to issue $5,000,000 6% pref. stock of $25 par. The proceeds will reimburse 
the treasury for Mes pe already incurred for account of Mount Shasta 
Power Corp., a wholly-owned subsidiary .—V. 133, p. 4329. 

Peoples Gas Light & Coke Co.—Earnings.— 

For income statement for 3 and 12 months ended Dec. 31 see “Earnings 
Department’”’ on a preceding page.—V. 133, p. 3967. 


Philadelphia Rapid Transit Co.— Again Reduces Salaries 
of Officers.— 


Salaries of officers and employees of this company receiving $3,000 or 
more annually will be cabeoen 1 2 it was announced on oon. A by Dr. 


Herbert J. Tily, a director, follo a meeting of the board o * 

Sa resulting from this will amount to $50, annually. This reduction 

J ” ——- to the 7% reduction in the salaries of all employees made 
ecember. 


A further saving of a wen age J 
solidation of various departments o 
V. 133, p. 4160. 


Pittsfield Coal Gas Co.—Pays $1 Dividend.— 

The oomguny on Dec. 23 last paid a dividend of $1 per share on the 
capital stock, par $100, to holders of record of the same date. The last 
wens gn dividend of $2 per share was paid on Aug. 1 1931.— 

s - * 2 


Radio Corp. of America.—New Pres. of Subsidiary.— 

At a meeting of the board of directors of the RCA Victor Co. held on 
Jan. 15, J. R. McDonough was elected President of the RCA Victor Co., 
to succeed E. E. Shumaker, the former President, whose resi tion became 
effective Dec. 31 1931. Mr. McDonough was formerly Executive Vice- 
President of this company. 


New Contract .— 


Charles J. Pannill, Executive Vice-President of the Radiomarine Corp. 
of America, announced on Jan. 16 that orders have been received by the 
latter corporation for the equipment of eight new vessels with radio tele- 
graph and direction finder apparatus. 

our of the installations 1 be on vessels of the United Fruit Co. which 
are to be launched during the present year. Orders for the same type of 
equipment have been ved for two new vessels of the Eastern Steamship 
Co., and for the two ships of the Columbian Steamship Line which are to 
be launched at Newport News this year. 

The Radiomarine Corp., which supplied complete radio equipment for 
the first of the Matson Navigation Co.’s new ships, the Mariposa, also 
has on hand orders for the same type of equipment for the following two 
ships of that line which are now being built at the Fall River plant of the 
Bethlehem Shipbuilding Co. The main radio telegraph equipment of the 
Mariposa consists of a combination long and short wave watt trans- 
mitter with an all-wave receiver. Each of the two motor life-boats on the 
ship have been fitted with Radiomarine’s new lifeboat apparatus which 
is arranged to operate on both intermediate and high frequencies. 
addition to the radio direction finder, the Mariposa is equipped with a 
complete centralized radio receiving equipment which was furnished and 
installed by the RCA Victor “'o., Inc. his apparatus will permit reception 
of broadcast programs and their distribution to any point in the ship 
through numerous sound outlets.—V. 134, p. 506. 


Scioto Valley Ry. & Power Co.—New Control.— 
See Associated Gas & Eiectric Co. above.—V. 133, p. 288. 


Silesia Electric Corp. (Elektrizitatswerk Schlesien 
alo mem ala ea and Sinking Fund Money 
eceived .— 


Chase Harris Forbes Sa. as paying agent has received the Feb. 1 
interest due on the outstanding $3, ,000 sinking fund 6 

gold bonds of 1946, the interest poner having been received in advance 
of the actual date on which it was due the corporation.—V. 124, p. 1068. 


Stettin Public Utilities Co. (Oeffentliche Werk- 
betriebe der Stadt Stettin G.m.b.H.), Germany.— 
Sinking Fund Requirement Met.— 


Receipt of sufficient Stettin Public Uialey 7s of 1946 to meet the Jan. 15 
sinking fund requirements on this issue announced by Chase Harris 
Forbes Garp. and $75,000 of these bonds have qcconingsy been canceled, 
leaving $2,325,000 of them outstanding.—V. 123, p. 2 


Syracuse Lighting Co., Inc.—Proposed Merger.— 

The company has filed a petition with the New York P. 8. Commission 
for my fy of consolidation with the Cortland County Traction Co., 
Peoples Gas & Electric Co. of Oswego, Fulton Light Heat & Power Co., 
Fulton Fuel & Light Co. and Baldwinsville Fuel & Light Co. All of these 
companies are subsidiaries of the Niagara Hudson Power System, and when 
qoneecetes ee be known as the Central Niagara Hudson Utilities, Inc.— 

> .- ‘ 


Tampa Electric Co.—Increases Cash Div. on Com. Stock.— 


The directors on Jan. 19 declared the regular quarterly dividend of $1.75 
per share on the pref. stock, and a quarterly cash dividend of 56 cents per 
share on the common stock, both payable Feb. 15 to holders of record 
Jan. 25. Heretofore the common dividend rate has been 50 cents auertay 
in goa and 2% semi-annually in stock. (See V. 133, p. 643).—V. 133, 
Pp. 2434. 


Third Avenue Ry.—Two Bridge Car Lines Suspend.— 

Two surface car lines opeting over the Williamsburg Bri tinued 
service at midnight Jan. 20. hey are the so-called Post 
the Grand Street-Brooklyn line, both owned py ae Dry Dock, East Broad- 
way and Bat RR., a subsidiary of the Third Avenue Railway. Both 
are among the oldest surface lines in the city, the Grand Street line having 
been in ce, under one ownership and another, for more than half a 
century.—V. 133, p. 2430. 


*. * 
Toho Electric Power Co., Ltd.—Bonds Called.— 
The company on March 15 next will redeem $275,000 of Ist mtge. (Kansai 
division)s. f. 7% gold bonds, series A, due March 15 1955, at 100 and int. 
Payment will be made at the Guaranty Trust Co., 140 Broadway, N. Y. 


City. - 

The company has secured perpietien to remit $4,750,000 to New York 
towards the redemption of the $11,450,000 6% note issue maturing July 
1, next, a Tokio dispatch says. Whether to remit the balance or convert 
into a new issue has not been decided.—V. 133, p. 1928. 


Twin City Rapid Transit Co.—Bankers Uphold Manage- 


ment .— 

The following bankers have issued a statement to the stockholders 
in a. 4 state that me pee memagemnens is entitled to ‘“‘your 
co. ence and support.” s part: 

‘““We have purchased and distributed the bonds of Twin City Rapid 
Transit Co. in large amounts and, therefore, are vitally interested in the 
affairs of the company. It is generally known that revenues of traction 
companies have been adversely affected by the increased use of the private 
automobile. We have requested the management of the company to 
prepare a statement reviewing the om gaa Ae business for the past ten 

ears and the o ting results obtained. It is interesting to note what 

as been accomplished uring this od to meet the ym of declining 
Passe: traffic. We believe this information to be of interest. 

“ee ‘s our opinion that the statements and statistics contained in the 
following letter indicate the ability of the management to contend with the 
difficultproblems encountered. and that this management is entitled to 
your confidence and support. 

Bankers Subscribing to Statement.—Central Republic Co., Chase Harris 
Forbes Corp., H. M. Byleshy & Co., Halsey, Stuart & Co., Inc., Hayden, 
Stone & Co., A. E. Ames Co., ., Minnesota Loan & Trust Co.. 
Minneapolis, and First Securities Corp., 8t. Paul. 


$247,000 was effected by the con- 
the company, it was announced.— 








Jan. 23 1932.] 
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President T. Julian McGill, in his letter to the bankers, states: 

In order that you may be fully informed as to the ting conditions 
and affairs of company, I am sw information 4 
nished to you, with a summary what has 
past ten years towards the most efficient of the company. 

Decline in en ne experienced its first decrease in 
passengers in 1921. Decreases have continued due primarily to increased 
use of the private automobile and vated in pecans years by unsmpler- 
—— a A age tay business eae aod cakes has been - 

offset the decline in revenues through uced oO expenses ani 
higher fares, as is indicated by the following tabuletion: 


accom 


No. of Revenue Decrease from Reduction in Oper- 
Passengers Previous Compared 
10 856.218 "oT ere 

1,147,051 $967 .939 

4,999,115 241,833 

“ 449 458,024 

8,370,633 Inc.85,776 

10,055,532 96,615 

° s 324,432 

4,611,824 170,835 

11,696 334 Inc.90,066 

16,373 ,037 J > 
20,533 ,076 945,596 





The revenue 
than in 


passengers carried by company in 1930 were 36.5% less 
1920. The following comparison indicates that street railway 
in other cities have likewise suffered substantial decreases during 

this ten-year period: 

Decrease from Maximum Year 1920 to 1930. 
Cleveland.______ 40.2% | Washington --_-_- 31.0% | Detroit.......-- 26.4% 
Baltimore-___.__ 32.8% | St. Louis------. 30.5% 'Cincinnati- ----- 21.5% 

The decline in traffic caused by general business conditions is clearly 
ted by the following reported decreases in passengers carried duri 
jag) _—" months ended Nov. 30 1931, compared to the same peri 


City— Decrease.| City— Decrease.'| City— Decrease. 
Detroit. _....__- 20.8% | Baltimore_-_-_- _-- 14.5 % '|Cincinnati_--- 12.7 
Cleveland___.__- 17.3% |Company*-.--_-.-.- 13.3% | Washington- --_-- 10.4% 
St. Louis_______ . ! t 

* Twin City Rapid nsit Co. 


Schedule Speed.—Company now maintains the fastest opetaie speek of 
any comparable urban street car system in America. In speed 
has been attained coincident with a reduction of over 40% in number of 


accidents. A comparison of schedule speed with other companies follows 
(in miles per hour): 


City— | City— | City— 
Goupeny* si Spe tial 10.88! Milwaukee-_-__.-..- 9.40! Montreal_-__-___-_- 9.17 
ee eae 10.44! Chicago. ...--.--.- 9.211 Pittsburgh - --_-_--_ 8.84 
Philadelphia_-__-_-__ 9.82! l 

*Twin City Rapid Transit Co. 

Cost per Car Mile.—The degree to which operating efficiency has been 
achieved by the management of Twin City Rapid Transit bo. is em- 


in the following tabulation of costs per car mile, exclusive of 


iation: 
y— | Cil | City— 
Toronto - _ _ .34.86 cents | Pittsburgh - 31.17 cents | Baltimore___29.00 cents 


Detroit -____- 34.08 cents! Buffalo --_-_-- 30.88 cents |Company*-__24.90 cents 
St. Louis-_-_ 31.65 cents! \ 

*Twin City Rapid Transit Co. 

All of the other systems considered have partially or completely installed 
one-man Cars. 

One-Man Cars.—To meet the exigencies of reduced travel, the compan 
has been imenting with one-man cars for some years. hese ex - 
ments have proved that this type of car can be used su ‘ully on certain 
routes. The cities of Minneapolis and St..Paul, however, have always 
strenuously opposed the introduction of one-man cars. During the past 
year these objections have been overcome and the company is now con- 


verting many of its two-man cars for one-man operation. Prior to and 
during 1931 68 of these cars have been rebuilt. The new cars offer the 
public every convenience without sacrificing speed or a ance. The 


Management's program contemplates converting or rebuil for one-man 
operation an additional 100 cars per year for the next three years. The 
program is so arranged in order that both the public and the trainmen 
may be properly educated to the new method of o tion and thus elimi- 
nate the iculties and confusion experienced by other companies in 
mp gen Ay rapidly with this change. The estimated annual saving 

be rea! by one-man car o tion is $150,000 in 1932 and reaching 
a maximum of $600,000 within the next five years. 

Salaries and Wages.—Official salaries have been reduced more than 
50% as compared with 1930. A reduction in wages of trainmen became 
effective Jan. 1 which will result in a caving of $250,000 to $300,000 during 
1932. Cost of operating the compan ops has been lowered 17.1%. 
All office and similar s-‘aries sunounting to more than $100 per month 
have been reduced. 

Power Plant.—Approximately 40% of company’s annual electric power 

uirements is produced by water power under contracts extending to 
1937. The balance of power is generated in the company owned steam 
plant. The total cost o wer is now extremely low, but by the installa- 
tion of high-pressure boilers and turbine, a further reduction in power 
costs of $125,000 year will be obtained. The replacement of old 
equipment will eliminate the probability of interruption in production. 

aintenance.—The equipment, trac and overhead work of the com- 
pany have been satisfactorily maintained. Current expenditures for main- 
tenance and reserves for depreciation should permit a continuation of the 


proper replacements and retirements. 
ublic Relations.—A friendly and harmonious relationship continues 
between the company, the public and the city officials. Jonsiderable 


relief has already been obtained through the co-operation of the various 
regulating bodies and expectations of further assistance, when needed, 
appear favorable.—V. 133, p. 3791. 


Tyrol Hydro-Electric Power Co. (Tiwag), Austria.— 
Feb. 1 Interest and Sinking Fund.— 

Alfred O. Corbin announces that funds covering interest and sinking fund 
Payments of the $3,000,000 7% ist mtge. bonds, due Feb. 1 have been 
received by the fiscal agents. At present there are $2,831,000 7% bonds 

‘ 


outstanding.—V. 133, p. 122. ‘ 
Union Electric Light & Power Co., St. Louis.—New 
Trustee .— 


Sidney Maestre of St. Louis, Mo., has been appointed by this company as 
a trustee under the refundiag and extension mortgage dated May 1 1908, 
an indenture and supplemental mortgage dated Jan. 29 1917, and two 
supplemental indentures dated July 25 1923 and Dec. 1 1924, respectively, 
between the above company and Bankers Trust Co., and Breckinridge 
Jones, as trustees, to fill the vacancy caused by the death of J. Sheppard 
Smith, appointed op Dec. 13 1928 as successor to Breckinridge Jones, 
deceased.—V. 133, yw. 3257. 


United Corp.—Consolidated Balance Sheet Dec. 31.— 
1931. 


1930. 
Shares. 
62,370 6,673,590 


5,743,250 


Assets— 
Mohawk Hudson Power Corp. 2d pf- 
Niagara Hudson Power Corp.— 
EES ae 
“A” option warrants entitling 
holders to purchase the follow- 
ing number of shares of common 
stock at $35 per share__-__-_-- 752,460 
“B” option warrants entitling 
holders to purchase the follow- 4 
ing number of shares of commen 
stock at an aggregate price of 
$50 for each 3 44 shares. -_.-_---- 
“OC” option warrants entitling 
holders to purchase the following 
number of units (unit consists of 
1 sh. of com. stock and 1-3 cl. A 
option warrant) at $25 per unit. 300,000 
Public Service Corp. of N.J.com... 988,271 
The United Gas Impt. Co. common. 6,066,223 


$ 
6,673,590 


67,908,691 27,208,690 


436,590 





78,461,600 78,461,600 
214,447,420 214,447,420 





1931. 1930. 
141,757,286 141,443,487 


Octumibin Cae kt hh tor 2,424,356 
4 .common. 2,424, 
Columbia Oil & Geshe —s 
mon wating trust certificates____ 84,769 
Commonwealth & Southern Corp.— 











ila ii ass on Soe dis cs Gs en 1,798,270 
Option warrants entitling holders 
to purchase the fo g num- 35,590,010 35,590,010 
ber of shares of common stock 
at $30 per share______._.._._. 1,005,000 
Consolidated Gas Co. of N. Y.com_ 203,900 24,823,554 24,737,429 
Miscellaneous investments. -__.____- 23,159,598 23,172,534 
Total cost or declared value of se- 
i a a er 592,821,748 551,734,761 
ek ee 1,096,707 3,522,423 
ci aip aa: Aa og tigi 593,918,455 555,257,184 
Liabilities— 
TG os es. i 12,588,473 15,000,000 
cum. pref. stock, no par value; 
stated value $50 per share_______ y2,489,064 2-3 124453,233 124,453,233 
Common stock no par value; stated 
value $5 per share______________ 14,531,19734 72,655,988 61,802,657 
tion warrants outstanding en- 
titling holders to purchase at any 
time without limit 3,732,059 shs. 
of common stock at $27.50 per sh. 
Capital surplus eR rsa ect il 376,630,073 346,845,139 
IN CLS SE AN TN NET 7,540,549 7,052,577 
Reserve for taxes____________---.- 50,139 103,577 
Ns. ordi pu eich ii ere ee 593,918,455 555,257,184 


x Total investments had an estimated market value on Dec. 31 1931 of 
$269,405,996. y Under the provisions of the charter, the $3 cum. prefer- 
ence stockholders upon any dissolution are entitled to receive $ per 
share plus accrued dividends, or in case of call for redemption are entitled 
to receive $55. per share plus accrued dividends. 

Our usual comparative income statement for the year ended Dec. 31 
1931 was published in V. 134, p. £07. 


United Light & Power Co.—10% Interest in Class B 
Voting Stock Acquired by United States & International 
Securtties — latter under ‘“Industrials’’ below.— 
V. 134, p. 328. 


Western Service Corp. (Okta.).—Receivership Suit .— 
A_bill of complaint asking for receivers for the c ation was filed in 
the Federal District Court at Wilmington, Del., Jan. 15 by Henry Habben, 
Joseph Fisher, and other preferred stockholders. They ch misman- 
agement and allege that the corporation is insolvent, although its assets 
appear to exceed its indebtedness. It is further alleged in the complaint 
that officers cf the company are negotiating for the sale of the dis- 
tributing property in Oklahoma and Missouri for the purpose o 
reference to some creditors. Receivers were appointed on Jan. 7 by the 
ederal Court of Oklahoma for the Oklahoma property of the company. 


INDUSTRIAL AND MISCELLANEOUS. 


Gain in December for Life Insurance.—Life insurance sales in December 
not only exceeded those of the same month of the year for the 
est for any single month in that 





first time since June 1930, but were the 
od. The total of new business was 1,117,187,000, against $1, = 
173,000 in December 1930, gain of 0.5%. N. Y. ‘‘Times,” Jan. 22, p. 29. 
Matters Covered in the ‘‘Chronicle’’ » degen 16.—(a) The new ital 
flotations during the month of Decem and for the 12 months the 


calendar year 1931, p. 382; (b) Listings on the New York Stock Exc 

for the year 1931, p. 391; (c) Sears, Roebuck & Co. cut prices 12 to 47% 
spring list, p. 406; (d) Spekane plumbers make cut = pee below figure set 
by employers, p. 407; (e) Chicago teamsters take uction in wages, p. 
407: (fy Offering at par o' ,500,000 debentures of Federal Intermediate 
Credit Banks, p. 426; (g) New York Stock Exchange recalls of 
Sept. 21 calling for reports on short ition—New requirement asks ony, 
for daily figures of net increase or decrease in short selling, p. 428; (h 
New York Stock Exchange calls for additional] data in supplied b: 
com es whose securities are listed en Exchange, p. 428; (i) New Yor 
Stoc ayhenee statistics on short selling made available to end of year, 
p. 429; @ Additional fixed trusts ap roved by New York Stock Exchan 

p. 429; (k) Tenders of $169,337, received for offering of $50,000 
91-day ury bills—Bids accepted $50,175.000-—Av rate of bills 
accepted 2% %, p. 432; (1) House ocratic tariff bill curbing power 
ef ident to change ra pposition voiced by Under-Secretary of 
Treasury Mills—Minority report on bill, p. 434;,(m) Death of J. W. 
Fordney, formerly Chairman of the House we and Means Committee 
and framer of Tariff Act of 1921, p. 434: (m) Henry Wollman on Su e 
Court findings in bankruptcy pr ontends Congress should 
enact legislation reversing decisions affecting liens for taxs, p: 442; (o) 
Salaries of officers and supervising subordinates reduced 10% by Atlantic 
Coast Line RR., p. 446. 


Abbott Laboratories, North Chicago, Il.—Sales Inc. 


Sales for the first half of Jan. 1932, showed a marked increase over the 
corresponding period last year. Continuance at the present rate for the 
balance of the month would establish a new monthly sales record. 

About 15% of the increase this year represents sales of a new product 
‘*Haliver Oil.’’ which has been developed jointly by Abbott Labroatories 
and Parke, Davis & Co. This product is largely composed of oil extracted 
from halibut livers, which is said to be the most potent natural source 
of vitamins A. and D. 

The company has established processing stations aleng the north Pacific 
coast where the oil is extracted from halibut livers obtained from the Alas- 
kan fishing banks.—V. 133, p. 3465. 


Alaska Juneau Gold Mining Co.—Strikes Ore Averaging 
$28 a Ton in Gold for Distance of 15 Feet.— 


pie Boston ‘‘News Bureau’’ says: 

"Company, in dévelopment work 600 feet vertically below the tunnel 
where main mining operations now are being carried on, has struck ore 
that averages as high as $28 a ton in gold for a distance of 15 feet in a 
drift 600 feet below the haulage level. This compares with an average 
value of about $4.50 a ton for the full 600-feet depth and with less than 
$1 a ton in main operations throughout all of 1931. 

The prospecting winzes are being deepened from four to seven feet a 
day with prospecting levels turned off from the winze about every 100 
feet. Prospecting now is being done on No. 8 level, or about 600 feet 
below the main haulage tunnel. f 

Working west from the incline winze on the 600-foot level the first 
15 feet averaged $6.89 gold a ton, the next 10 feet averaged $8.72 a ton 
and next 15 feet averaged $28.32 a ton. 

Prospecting east from the winze on this level, the first 20 feet averaged 
$5.84 a ton, the next 10 feet $2.60 and tne next 10 feet $11.47. 

Juneau’s mill during 1931 handled approximately 4,162,350 tons of 
ore, against 3,924,460 in 1930 and 3,836,440 in 1929. This is an average 
of just slightly less than 4,000,000 tons for the last three years. 

if the mill is operated under present conditions the higher grade ore 
now available is sufficient to maintain operations for another 


10 years. 
\ However, because of existing conditions the new ore will not be polacterd 


in operations for some time, possibly not for more than a year.--V. 134, 
p. 329. ‘ hdl honed 


Allis-Chalmers Mfg. Co.—Further Ezpansion — 

The company has purchased for cash the Ryan Mfg. Co. of Chicago and 
will add its line of graders of the plant at Hegewisch, Ill., to the production 
concentrated at the Advance-Rumely factory at La Porte, Ind. This gives 
Allis-Chalmers a complete line of road machinery, besides its tractor 
production.—V. 134, p. 507, 329. 


Aluminum Co. of America.—Form Magnesium Concern. 
The Magnesium Development Co. has been formed by the Aluminum 
Co. of America and the I. G. Farvenindustrie A. G. o Germany to develop 
Walter H. Duisberg 

The directors will be named by the companies sponsor- 


and utilize magnesium, it was announced on Jan. 21. 
will be President. 
ing the new unit. 
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Patent rights pertaining to magnesium products which are owned by 
the Aluminum Co. and I. G. Farbenindustrie will be available te the new 
company, it was said. Sand and die castings, ‘ , rods, 
tubing and powder are now available in the form of jum and mag- 
nesium alloys. Owing to its weight, which is 4 about one-fourth that of 
steel and two-thirds that of aluminum, it is believed many new uses for 

um can be developed.—V. 134, p. 329. 


Amalgamated Laundries, Inc.—Protective Committee.— 

Another committee has been formed to protect the interests of the 10-year 

old bonds. This committee consists of E. F. Gillespie, 

+ ew Be kmorton, and William M. Helprin, with John W. 

, Sec., 111 Broadway, New York, and ornblower, Miller, 

Miller & Boston, counsel, 15 Broad St., New York. The depositary is 
New York Trust Co., 100 Broadway, New York. 

The committee state: ‘‘In view of the anticipated non-payment of the 
interest and sinking fund due March 1 1932, the undersigned, at the 
request of the holders of a substantial amount of such bonds, in order to 
obtain unified action, have consented to act as a committee to protect 
the interests of the holders of such bonds. 

*“*Advices from the company indicate that business conditions in the 
laundry industry have not pupreved sufficiently to permit it to operate 
in a satisfactory manner, and the committee believes it to be in the interest 
of the bondholders to assist the management of the comapny in an en- 
deavor to preserve its business. The committee feels that the company 
should maintain as strong a cash position as possible and ho that united 
action will enable the company to improve its business position. 

In last week’s ‘‘Chronicle’’ mention was made of the formation of a 
protect re headed by Wellington E. Bull as Chairman.— 

‘ Pp. 8 


American British & Continental Corp.—New Control. 

J. R. Boyd, Vice-President of the Continental Securities Corp., and 
some of his associates have privately acquired a controlling interest in 
the American, British & Continen Corp., a general management in- 

originally sponsored in this country by Blyth, Witter & 
Co. and the J. Henry Schroder Banking " 

The deal has no connection with the Continental Securities Corp., a 
J. He Schroder trust. Mr. Boyd has been elected President. 

This is the first time that control of this company, which had net assets 
of about $14,000,000 at the end of 1930, has ever been in the hands of a 
single group or has ever been ance meg = A in this country. The new group 
bought both the Blyth and Schroder interests, and obtained from a group 
of Fare n —_ the interest that had been held abroad since the outset. 
—v. 5 we ¥ 


American Hide & Leather Co.—Earnings.— 
For income statement for 24 weeks ended Dec. 12 see ‘‘Earnings De- 
eceding page.—V. 133, p. 2437. 


partment’’ on a pr 
American Medicinal Spirits Co. of Md.—0Offer to 


Preferred Stockholders Eztended.—See National Distillers 
Products Corp. below.—V. 129, p. 3803; V. 128, p. 1509. 


American Republics Corp.—Prozy Fight.— 

As le for control of the corporation, holding large interests in oil 
and steel ustries, has been renewed. T. P. Lee, independent Texas 
oil operator and formerly vice- ident of company has active 
solicitation for proxies of stockho which his come mages vote at next 
annual stockholders’ meeting, scheduled for Feb. 25 ilmington, Del. 
Mr. Lee seeks to oust ent management headed by C. F. Cullinan, 
President of company.—V. 133, p. 3095. 


American Securities Shares, St. Louis, Mo.—Div- 


idend Decreased.— 

The directors have declared a dividend of four cents per share on the 
capital stock, payable Jan. 15 to holders of record of the same date. This 
uarterly dividends of eight cents per share paid in January, 
yment of six cents per share on Oct. 15 last. 


1929. 
R0¢ 


com with 
A and ale 931 and a 
Record of dividends paid follows: 
1928. 1930. 
$1.00 67¢ 
20c. 
American Stores Co.— Sales Decrease.— 
1931—-December—1930. Decrease. 1931-12 Mos.—1930. Decrease. 
$12,059 081 $13,287,826 $1,228,745 | $135,226,406$ 142,770,476 $7,544.070 
—V. 133, p. 3969, 3260. 


American Surety Co.—Changes in Personnel .— 

R. R. Brown, President for six years, has been elected Vice-Chairman 
of the board of directors; Arthur F. Lafrentz, First Vice-President has 
boon aomeed President and F. W. Lafrentz, as Chairman of the board.—V. 

+P. ‘ 


Amoskeag Co.—$1 Common Dividend.— 

The company on Jan. 4 1932 paid on the common stock a dividend of $1 
per share and on the $4.50 pref. stock of no par value the usual semi- 
ennual Bercy ! Ed cd ont Boe to wocknekdets of record Dec. 19. 

n y 3la ribution 0 share was made on the co 
stock.—-V. 133, p. 4333. ‘ath 2 


Anglo National Corp.—Earnings.— 


—Years End. Jan. 5— Jan. 15 '29. 
1932. 1931. toJan. 4’'30. 
$1,610 $71,932 

631,727 611,814 
42,458 176,180 


$675,795 9,926 
14,195 *) 
52,617 


ed 
Net profit from sale of investments __ 5,560 
$604,030 
16,727 
51,279 


$536,023 $608 ,983 
554,927 577,583 


$1,090,951 $1,186,565 
5,469 5,469 
1,169 
$1,179,927 
625,000 





Total income 
Sundry expenses 
Interest paid 








amorteatch Of afganiai 

on of organization expense 

Furniture and fixtures writtenatr.- 
Surplus available for dividends _.__ d f 

Dividends paid “ 800000 


Surplus at end of year 








$585,482 
Balance Sheet Jan. 5. 
—- 


$554,927 


1932. 
Assets— 


1932. 
Liabtlities— $ 
Cash on hand & in 
banks 


$ 
Bills payable 97,000 600,000 
Cap. stock (cl. A). 12,491,900 12,491,900 
Cap. stock (el. B). 851,136 851,136 
Capital stoek sub- 
8,100 8,100 


scribed (e]. A) -- 
585,482 554,927 


171,515 


14,121,102 13,221,665 

Investments, other 1,154,773 1,093,875 
Subscrip. receiv _-_ 2, 2, 

11,089 16,408 


Deferred charges- - 
15,433,617 14,506,063 
—V. 132, p. 659. 


. tg 2 

Antilla Sugar Co.—New Company Acquires Assets.— 

The committee formed for the reorganization of the company ef which 
Murray W. Dodge is Chairman, announces that substantially all of the 
property has been acquired by Antilla Sugar Estates, the new company 
‘ormed under the reorganization plan. Provision has been made by the 
new company for the issuance of its 20-year 6% income debentures, 20- 
year 6% income notes and common stock, and holders of certificates of 
gen 4. issued bg Ay Aas a mmgge eng Mae + mee obtain the new securities 

oa o the de tary, the Ch 

Bank of the City of New York.—V. 133, p. 1930. " ——— 


Antilla Sugar Estates.— Succeeds Antilla Sugar Co.— 


Bee latter company above. 
e Chase Natienal Bank of the City ef New Y i 
transfer agent for the common stock. id ork has been eppelased 











15,433,617 14,506,063 





Art Metal Works, Inc.— Stock Dividend of 2%.— 

The directors have declared a 2% stock dividend on the common stock, 
payable Feb. 1 to holders of record Jan. 27 
this issue on Nov. 1 last while in preced quarters 
distribution of 15 cents per share in cash was made.—V. 133, p. 2765. 


Associated Apparel Industries, Inc.—New Director. — 
George D. Wolf has been elected a director to succeed Al Lipman, who 
resigned early last year. 
At the directors’ meeting which followed, G. A. Fletcher was re-elected 
ry, but was not re-elected Vice-President, there being only one 
Vice-President elected. All other officers were re-elected.—V. 134, p. 508. 


Atlantic Midland Corp.—Receivership.— 

R. H. Richards Jr., Wilmington and Lindsay Goetz, Bloomfield, N. J., 
were appointed receivers Jan. 15 by Chancellor J. O. Wolcott at Wilmington, 
Del. ompany went into voluntary dissolution Jan. 13 last. The ap- 
pointment of the receivers was asked by stockholders.—V. 133, p. 2932. 


Atlas Imperial Diesel Engine Co.—Earnings.— 

Years End. Nov. 30— 1931. 1930. 1929. 
Profit on sales lossx$28,755 x«$266,725 $744,703 
Depreciation igo as 134,110 138,751 


(x) 75,853 
73,440 55,081 


$77,534 
242,977 


Balance, surplus-_---_def.$222,208 def$165,443 
Nil y$0.84 


Earnings per share a : 
x After taxes. y On 91,985 no per class A shares. z On combined 
16120 class A and class B shares 1929, and 135,000 combined shares 


Surplus Account.—Earned surplus Dec. 1 1930, $42,885; deficit for year 
$222,208; balance deficit, Nov. 30 1931, $179,323. 
Comparative Balance Sheet Nov. 30. 
1931. 1930. Liabilities— 
$49,577 | Current liabilities _ 
928 ,994 | 5-yr. conv. notes__ 
1,180,688 | Res. for guarantees 
1,542,824 & stk. subscrip_ 66,511 
89,105 | Capital stock x2,606 ,372 
Surplus ------ _.-- def179,323 


$601 696 
87,141 
67,156 





$447,399 
232,750 


$214 “51 


$530,097 
323,970 


$206 .127 
2$3.27 z$3.3 





1931. 

$121,203 
1,000,000 
1,036,697 

Plant, less deprec. 1,472,215 
Devel.—patents _ - 89,105 
Stock subseriptions 36,511 
84,516 

42,451 


$2,614,763 $3,945,359 $3,614,763 $3,945,350 
x Represented by, 91,286 class A shares and 70,000 class B shares, both 
of no par value.—V. 132, p. 852. 


Atlas Stores Corp.—Offers to Purchase up to 92,400 Shares 
og Common Stock at $5 a Share.—President H. M. Stein, 
an. 15, in a letter to the common stockholders, says in part: 


The holdings of cash and cash items, in the opinion of the management 
of the company, exceed the amount necessary for working capital at the 
present time and also for future requirements so far as may now be rea- 
sonably foreseen. Purchases of the company’s common stock in the market 
have been authorized from time to time and the number of shares now 
outstanding, exclusive of those held in the treasury, is 292,400. 

It has been decided to utilize a portion of the surplus cash to make further 
purchases of up to 92,400 additional shares of the outstanding common 
stock for retirement and to give to each common stockholder the t to 
tender to the company at any time prior to the close of business on Feb. 5 
1932 all or any part of his holdings for sale to the company for that pur- 
pose at the price of $5 per share. Funds for the purchase of shares ten- 
dered ll be immediately available for that purpose at the New York 
Trust Co., 100 Broadway, N. Y. City. Tenders will be in the 
order of their receipt, and if more than 92,400 shares should tendered 
prior to the close of business on Feb. 5 1932, the company reserves the 
right, in the discretion of the executive committee of its board of d ° 
to accept and purchase additional shares, or, without notice, to withdraw 
the offer at any time after 92,400 shares have been tendered. 

A proposal will be submitted for the approval of stockholders of the 
company at their next annual meeting to retire all of the company’s treas- 
ury steck, inclu the stock now owned and any that may be acquired 
either under this er or by further purchases. 

The price of $5 per share is about the same as, or slightly above, the 

t market value of the stock and is approximately equal to the average 
cost of the stock acq by the company in the past few months by pur- 
chases in the market. This price is not to be considered indicative of a 
valuation placed upon the stock by the directors or management, nor is 
there any recommendation or request on their part that stockholders ex- 
ercise the right to dispose of any part of their holdings at such price. As 
shown by the balance sheet, the book value of the common stock as of 
Nov. 30 1931 was in excess of $11 per share outstanding, and the net current 
assets, after deducting al: liabilities, deferred as well as current, and the 
oy py — of the preferred stock, amounted to approximately 

: per share. 

To the extent that stockholders do not tender the entire 92,400 shares, 
the company may thereafter purchase, on the market or at private sale or 
otherwise, all or any part of the deficiency. 


Condensed Consolidated Balance Sheet as of Nov. 30 1931. 
(Subject to audit at the end of the fiscal year and to year-end adjustments.) 
Assets— Liabiltttes— 
Cash, U. 8. Govt. bonds and Trade & miscells. liab. (incl. 
short term munic. securs_--_$2,934,289 accr. exps. & taxes, & div. 
Accts. & notes rec., less res. & on com. stock pay. Dec. 1 
mdse. inv. at book value, RR ends, «5 ac smc 
Res. & def. credits 
Preferred stock 
Common stock y1,462,000 
Surplus—capital and earned__ 1,859,706 











Furniture & fixtures, &c 
Cash surr. value of life insur. 





$6,954,705 $6,954,705 


x Issued and outstanding 50,000 shares $3 cum. conv. pref., no par value. 

4 Issued and outstanding (after deducting 35,091 shares held in the treasury) 
92,400 shares at $5 per share. Out of the 500,000 com. shares authorized, 
there is reserved against conversion of pref. stock, 50,000 shares, and against 
options to purchase at $25 per share, 50,000 shares. z Including income tax 
deferred pending liquidation of deferred sales contracts.—V. 133, p. 3096. 


Automatic Voting Machine Corp.—Recapitalization 
Plan Approved—New Director.— 


The stockholders at the annual meeting approved a recapitalization of the 
company on the foliowing basis: The 300,000 shares of no par conv. prior 
Partic. stock heretofore outstanding are to be exchanged for 300,000 shares 
of new no par common stock; the 300,000 shares of common stock, no par, 
heretofore outstanding, are to be exchanged for 60,000 new no par common 
shares, being at the rate of one-fifth of a share of new common for each share 
of old common outstanding. The tetal authorized capital in the future will 
consist of 400,000 no par common shares, of which 40,000 shares will be 
unissued. Share certificates representing new one class of stock to be 
opmenget Soe euieting prior and common stocks will be ready for delivery 
abou ar a 

Th . 21 declared a dividend of $2.50 a share on the 
yates partic. stock, payable $1 in cash a share, 75c. in scrip due Dec. 1 

932 and 75c. in scrip due Dec. 31 1933, by the terms of which no additional 
dividends shall be paid (if there be any default in the redemption of the 
scrip) until the scrip is discharged. This dividend, which is payable Feb. 8 
to holders of r Feb. 1, clears up all existing accumulations on the prior 

Cc. 8 z 

Joseph H. Proctor, of Hartford, Conn., was elected a director to succeed 
F. H. Blackburn, of New York City. 

The c ation has been awarded, by the State of Pennsylvania, am 
order for voting machines for Philadelphia County, delivery to be made 
on or before April 1 1932. The delivery of these machines completely 
equip the City of Philadelphia with voting machines. V. 134, p. 509. 
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Auburn Automobile Co.—Annual Report.— 
In a letter to the stockholders, E. L. , President, says: 
roducts in the 4 — year 


“‘Extraordinary acceptance of Auburn’s 
commode the sale 663 times as many ts as were sold in t o procuaes | ? 
is of rt and favorable contrast with a apt, deel in the 


a as a whole during this od. While the dollar 
increased ne-half aoe than 3 


about o net profi 


volume only 
ts were more earnings 


during the past year account for the com- 
oe, notwiths 


earnings 
Panies’ strong balance sheet wor! i 

Substantial plant extensions end cor Scola aeae tures for the develo 

, which tae a iene believes will 


ment of new and improved prod 

merit pub ee Confirmation of this opinion has 
obtained at the "aeres principal shows held to date in 1932, where latest 
figures show approximately 50% more retail orders have been received 
than were secured at corresponding shows last year: 


Consolidated inane Account Teere Ended jiee. 30. 

















931. 1 1928. 
Pd Oe 37 086. 489 $24, 113,794 $37,551,442 $23, 825,123 
Cost of sales, &c_______ 32 090,482 /19 '318.705 wt 805,292 8:276.809 
& . exps___/! ) 3/318:968  4;196,193 13°039.376 
Operating profit___-- $4,996,007 $1,476,121 $4,549,956 $2,508,938 
Other income____.____- 449,413 222,677 340,941 "261.735 
Total income eee ae ae $5,445,420 $1,698,797 $4,890,897 $2,770,673 
ie delwsiae a 566,724 528, ah 426,351 558,149 
Federal pov PR 455,008 160,320 490,800 265,434 
ren Ges NaNnORICENOE RS ee Eas 148,837 
nT 96: 
Minority interest____-_- 520,649 aCr206,513 370,545 272,001 
a on redemption of 
pref. stock & SG Saige eee tec ee, creme es AS ea Beer ee 11,541 
Loss on disposal of capi- 
I 5 ae ra etc dt pS ng 86,526 
Other expense________- 323,190 ee ee * eae 
Net income_____._-- $3,579,849 $1,018,331 $3,603,200 $1,425.223 
Pee GOT nw Se | eee 42, 
Common divs., cash___. 824,005 763,870 644,785 528,412 
Common divs., stock...  ------ 733 ,002 335,828 10,568 
_ Re ea ea $2,755,844 ies 541 $2,622,587 $843,305 
Py ao out.(no par) "202.909 188,533 i? (686 141.450 


no 


ngs per share_-___- $17.64 $5. 23 $10.07 
a Minority stockhalders’ proportion of net loss of ollie companies. 


Consolidated Balance Sheet Nov. 30. 








1931. 1930. 1931. 1930. 

Assas— $ $ Tiabilities— s 
Cash & ctfs. of dep.4,011,997 2,455,018 | Notes payable-... - ..-- ¢ ,000 
U.S. Govt. obligs. 4,397,719 2,060,938 |Acc’tspayable-... 456,995 497 ,054 
I ads in a ,000 | Dealers’ dep., &c_ 64,170 .026 
eee Simoasep 411,509 | Fed’lincome tax... 455,300 162,882 
Sight drafts._.___ 1,491,112 179,491 | Otheraceruals.__.. 947,375 507,773 
Accts. po a :742,050 | Sub. funded debt. 359,000 397, 
Acer. int. receiv... 46,297 21,456 | Minority stock’ers 
Inventories -_-.-- 4,453,959 5,158,148| int. in capital 
Cash surr. val. of stock & surplus 

life ins. policies. __..-- 41,548; of po te ogy 2,679,483 2,285,118 
Sinking fund cash. 22,819 18 ,444 | Capitalstock -_-_-- y9,848,893 9,045,084 
Sundry invests-__. 67,291 33,964! Capital surplus... 424,341 451,242 
Prep. exp. & def’d Earned surplus... 7,172,121 5,231,773 
Fixed assets—net_x7,833, 795 7 aie 433 

~ | FER RE 22,407,678 20,241,453! Total _____.... 22,407,678 20,241,453 





x After depreciation. Fg oy = 202, ag no- shares issued 
and 727 shares reserved for unconverted by 2 divs _ 
of tones Year.— 


New York Show Sales 81%Ahead 


An increase of 81% in the retailsales of Auburn cars for the first five days 
at the New York National Automobile Show Fig? the same period of the 
oy Cy Be was announced this week by N. E. McDarby, Vice-President 

e of sales. 

Of the total number of orders for the new Auburn Straight Eight and 

tere se Greater ens cars, 93% have been for models embodying Dual Ratio, 


Mrs of 4 A new 160 hp. 12-cylinder models,’’ Mr. McDarby stated, 
“are far ahead of our expectations, and we believe that this is an indication 
of how the public will a oe our products in 1932. No major engineering 
development has ever r ved such complete indorsement from the public 
as Dual Ratio, as indicated in the tage of cars embodying this feature 
whieh customers have ordered. eports from the Los Angeles and San 
Francisco shows indicate a similar acceptance of our products.’’—V. 133, 
Pp. 4333. 


Baldwin Locomotive Works.— Estimated Shipments.— 

The Philadelphia ‘‘Financial Journal’ of Jan. 20 says in 

Until orders start to show an increase the company plans to limit opera- 
tions in order to maintain a sizeable backlog to carry it through the period 
of depression. Consolidated shipments in January are omperged to ap”oxi- 
mate $1,000,000, which would compare with $1,424,000 December, and 
not much change in rate is anticipated during the first DX yagees of the year 
—, incoming business is of such a nature as to require a speeding up in 
ow 


‘Although the consolidated erder sheet showed unfilled orders on Dec. 31 
1931, amounting to $8,390,310 as comgesed with $8,831,000 at the begin- 
ning of the year,a substantial portion of this unfilled business is for deferred 
delivery, including the 74 electric locomotives to be built for the yn, 
sylvania RR., and which are valued in the aggregate at $3,800,000 

’ Dp 


Bankers Securities Corp.—Balance Sheet Dec. 31.— 











1931. 1930. 1931. 1930. 
Assets— % Liabilittes— & $ 
ie 450,898 747,484| Loans payable____ 900,000 1,700,000 
Invest'ts & loans.a14,054,162 18,102,406 | Due to brokers and 
Accrued int. rec. -_ 34,836 130,858 customers. - - - - - 10,496 11,638 
Invest. in & adv. eee, oem. 16 ..n0sne y 
to subsids-_----- 1,317,033 1,082,282| Deferred income... 122,880 # -—----- 
Due from. brokers Res. for taxes & de- 
and customers 231,882 70,580; ferred expenses- 72,840 196,555 
Office equip., less Partic. pref. stock. 14,000,000 14,000,000 
depreciation. --- 6,691 35,745} Common stock... 3,000,000 3,000,000 
Prepaid expenses. ------ 3,203 | Surplus... .--- def2,010,712 1,009,368 
EERE GER 16,095.505 20.172,561 , | Rr 8 ae 16,095,505 20,172,561 


a Includes de its in Bankers Trust Co. of Philadelphia, $1,645,771, 
and Franklin Trust Co. of Philadelphia, $21,819 (in possession of the 
Secretary of Banking, Commonwealth of Penisylvania): loans receivable 
less reserve, $619,226: first mortgages at cost, $747,250: collateral trust 
notes, at cost—principal and interest due Dec. 1 1931—less amount re- 
ceived on account, $7,901,366; serial gold debentures, due 1933 ta 1940, 
$1,352,450, stocks, $863,479; total as above, $14,054,162.—V. 133, p. 803. 


Benenson City Terminal Corp.—Foreclosure Suit.— 
Suit has been brought in the New York Supreme Court by the 183 Broad- 
way Corp. to foreclose a mortgage held by them on 183 Broadway. Named 
as defendants in the action are Benenson City Terminal Corp., Jacob Sil- 
verberg and others. The Benenson City Terminal Corp. mortga ed the 
property on June 4 1930 for $375,000, due on June 4 1933, with interest 
ao oe be pals semi-annually at 6%. According to the plaintiff, there is also 
mortqae age of $250,000 on the premises, of which $150, 600 is unpaid. 
* Tho 183 Broadway Corp. seek foreclosure of the mortgage due to the 
alleged failure of the Benenson corporation to make an interest payment 
of $10. ais. 50 due Dec. 4 1931, and for failure to pa 7 some in the sum of 
$5.4 sof for the first half of 1931, which were due 1 1931.—V. 133, 
P- 


Betco Corp.—Omits Preferred Dividend .— 

The directors have decided to omit the semi-annual dividend of 75c. 
per share due Feb. 1 on the pref. stock. The + semi-annual payment 
ef 75c. per share was made on this issue on Aug. 1 1931. 





Bethlehem Steel Corp.—Receives Rail Order .— 
Delaware Lackawanna & Western RR. has ordered 4,000 tons 

of "180-pound rails from the 5. corporation. The rails will be rolled 
m Few iw * Feb. 15 at the Lackawanna plant at Buffalo, N. Y.— 


B/G Sandwich Shops, Inc.—Dividend Deferred.— 


The directors recently voted to defer the quarterly ag of 1%% e eeee 
due Jan. 1 on the 7% cum. list pref. stock, $100. The a 
payment on this issue was made on Oct. 1'1931.—V. 132, p. 45! 


E. . W.) Bliss Co.—Gets $556,677 Award.— , 

Court laims has awarded to the company a judgment 
egainat the Government for $556,677 on its claim arising out of the manu- 
facture of torpedoes for the Navy Department — the war. The com- 
pony sued for $3.000,000 under its contract for losses all y incurred 

t connection. ‘The case was argued and submitted for decision on 
Dec. 10 1930.—V. 133, p. 4334. 


Blue Ridge Corp.—To Change Par and Stated Values of 
Preference Stock.— 


The stockholders will vote Feb. 10 on ne be tee the following proposals 
° 1 To ee th ane Bo preferen tock, $50 h (both 
‘ ange the au erence 8 par per share 

issued and unissued) into preference eo without par value; and to 
change the designation of the ir initial series of preference stock to “optional 
al convertible preference stock, series of 1929.” 

Subject to the adoption of such amendments, to reduce the amount 
of yt represented by the issued shares of preference stock, without 
par value, from $50 per share to $25 per share. 


President C. F. Stone, Jan. 18, in a letter to the stock- 
holders, says - substance: 


The directors have unanimously approved certain proposals designed to 
avoid Peete han of the payment of lar dividends on the ference 
stock of the tion should the believe their continued payment 
to be otherwise 

e net assets of the corporation at Dec. 31 1931, taking listed securities 


(over 96% of total) at market prices and the remain 
mated fair value, were val 7. 
preference stock outs 
dividends and interest on investments —— held, m latest 
information as to dividend and interest rates in effect (after deducting 
estimated expenses and taxes), amounts proximately 11-5 times 
the cash dividend requirement on the caendine anal preference stock. In 
addition, stock dividends of substantial value are being received and 
applied in reduction of average book value of inveltanent. 

otwithstanding that current net cash income exceeds dividend re- 

ents, further declines in the market ices of securities owned 

the corporation might create a situation in which it would not be permissi 
under the laws yh Delaware, where the corporation is organized, to pay 
dividends on the preference stock unless the stockholders meanwhile should 
take action to relieve the situation. 

Accordingly, it is Peery: to change the preference stock, which now 
has a = value of $50 per share, into ce gl stock without par value, 
and then to reduce the capital re y the. 
changed to $25 per share and credit the 1 peed Pe ing § share to capital 

lus. cae en eee ae ee i,t. number of out- 
standing shares of either class of stock of the corpuraiion or their asset 
value, and, except for the change to stock without par value, do not affect 
any of the rights or preferences of the preference stock Thus, the cash 
dividend rate will remain $3 = pe share per annum, the stock anne 
rate wilP d the same and the rights and preferences with respect to 
cumulation of dividends, redemption prico. conversion and the preferential 
amount Re an the peference stock is entitled upon liquidation will 


proposals are along the lines of similar action recently 
period of extraordinary market 


eens stock as so 


The foregoing 
taken by other a am in the current 
conditions.—V. 133, p. 3793. 


Boardwalk Securities Corp., Atlantic City, N. J.— 
Omits Dividends.— 


The directors recently voted to omit the semi-annual dividend ordinarily 

pays pucks n. Son the case D ond gine © casemen sore. par $100. During 

semi-annual distributions of 3% each were made on these issues on 

oe 2 and July 1. The ‘Christmas dividend’’ usually declarable and 
pat Dec. 15 was not distributed in 1931. 


AH. C.) Bohack Co.—Quarterly Dividend Reduced.— 

he directors have declared a quarterly dividend of 62c. per share on 

the common stock, no wal value, payable Feb. 1 to holders of record Jan. 15. 
compares with uarterly distributions of $1 share made 

during 1931. Previously, the com y paid quarterly dividends of 62 4c. 

per share a this issue, and in addition paid an extra of 62\4c. per share 

on Dec. 15 1929 and Dec. 15 1930.—V. 134, p. 509. 


Bovril, Ltd., London, England.—Forms American Co.— 

This company . manufacturers of beef extract, has entered the American 
field, and together with the Wm. Scull Co. of Camden, N. J., has com- 
pleted the organization of an y Bet corporation known as Bovril of 
America, Inc. The new company, which has its poniquertens at Camden, 
has complete control of Bovril throughout the United 

The parent company, Bovril, Ltd., of London, is capitalized at £3,000 
and has assets of more than £6 ,000,000. It owns extensive cattle ranches, 
its holdings in —- pew and Australia approximating 12,000,000 a 

Officers of Bovril of Amaricn. Inc., are: Chairman, Wiiliam C. Scull, 
who is President of Wm. Scull Co., roasters and distributors of coffees 
and teas; President, Lot AS, an executive of the Bosco and Scull 
companies, and President of the National a Roasters’ Association; 
Treasurer, J. Carl De La Cour, and Secreta R. Barclay Scull. Lord 
Luke of Pavenham and the Duke of Atholl, “icocters of Bovril, Ltd., are 
Vice-Presidents of the new company. ep * King, a director of Rovril 
of America, Inc., is Manager for Canada for Bovril, Ltd., the parent 
company, and until the formation of the American concern, was also 
Manager ‘for the United States.—V. 183, p. 803. 


Broadway Department Store, Ine.— Earnings.— 
newer End. Oct. 31— 1930. 929. 1928. 
ik 2 la ws deienihsian tats aoe $17, 146. 1686 $18,532,345 $18, 983 873 $19, 491 A68 
rom of goods sold, sell’g, 
oper. & admin. exps., 











less miscell. corne. - - - 17,261,561 17,846,603 18,135,709 18,618,599 
Int. on [5-yr. 6% sink- 

ing fund debentures... 142,825 145,984 156,098 163,362 
Prov. for Fed. inc. tax_- 43,500 75,500 68.500 93.836 
Int. on install. notes- --- = 8 =—liCancce |. xeaees | oaeee 

Operating profit-_---- $274,337 $464,258 $623 ,566 $615,671 
Previous surplus- -- ---- 1,409 ,266 1,164,393 69,832 53,7 
Profit from sale of fixt’s 

Ge COE oa eaawse Gt | eueeeiee > hc aos 

Total surplus----.--- $1,683,604 $1,670,357 $1,593,398 $1,269,453 
Brwaordinary apmen- eT i ae oe Yee ae 
Jivs. on 7% cum. Ist 

pref. stoc ks." 167,787 «156,091 181,997 195,408 
Divs. on 7% non-cum, 

2nd pref. , pene 105,000 105,000 105,000 104,212 

Balance, per bal. sheet $1,410,817 $1,409,266 $1,164,393 $969,832 
Earnings per share on 

116,641 com. shares-- $0.01 $1.74 $2.03 $2.71 


Malcolm MeNachten, President, says in part: 

It is satisfactory to note that the book value of the common stock has 
been maintained during the year, being equal to $21.78 per share at Oct. 31 
1931. 

On March 9 last corporation acquired the Hollywood store of the B. H. 
Dyas Corp., which since then has been operated under the name of the 
Broadway- Hollywood. The progress of this new unit has justified ex- 

ectations. 
. The net current position of corporation, showing a ratio of approximately 
4% to 1, remains satisfactory, especially when it is considered that, apart 
from a note ef $600,000 due serially over the next five years commencing 





























_ 
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in January 1933, the financing of the purchase of the Hollywood Store Balance Sheet as at December 31. 
was made entirely out of current funds. 1931. 1930. 1931. 1930. 
Balance Sheet Oct. 31. Assets— $ $ Ltabtitttes— $s $ 4 
1931 1930. 1931 1930. Cash--..---.-... 394,585  284,015| Accounts payable. -_-..-- 7,163 
Assas— $s S Liabilittes— $ $ Investments (mar- Fed. incometaxes. . -..... 42,667 | 
<a ire 406,240  749,006|Acc’tspayable.... 924,468 970,268 ket)-......---- 4,155,240a10,272,901| Reserveforinvest. ...... 719,528 © 
Short term secur.. 347,146 | 135,051| Reserve for taxes. 43,500 75,500 a ng thao aye Divs. payable on ne 
Acc’ts receivable. _x1,540,418 1,534,288] Dividends payable 105,000 ------ receivable. - - -- - ’ , preferred stock. 63,750 — 
ities 3,275,836 3,208,062| Other curr. liabils. 232,400 251,042 $5 pref. stock.....c5,100,000 5,100, 
Cash sur. value of Miscell. reserves... 70,657 129,919 Common stock. ..b4.250,000 4,250,000 
life insur. pols. See. eee Install. notes pay. 600,000 }3# ---.-- Cap. ey 
Bldgs. & equip. on 15-yr. 6% sinking & provided for Dr5,310,658 7 644 
land, store fund er errr byt yr Surplus (earned)... 461,292 427, 
fixtures, deliv y 7% cum. ist pf.stk 2, 100 ¥ " 
equipm’t, &¢...y4,855,161 3,957,605|7% non-cum. 2nd Total-------.- 4,564,384 10,568,251! Total..-----.. 4,564,384 10,568,251 
Miscell. assets.... 128,451 269,050| pref. stock....- 1,500,000 1,500,000 a At cost at Dec. 31 1930 the market value of the investments was $2,- 
Deferredcharges.. 216,476 326,428| Common stock... 1,130,584 1,130,584 | 096,627 less than cost, after deducting the offsetting reserve of $719,528 
ee 1,410,817 1,409,266 | b Represented by 170,000 no par shares. Of the unissued shares, 34,00© 
——_——— ——_——__ | are held in reserve against option warrants outstanding. c Representec 
TUE véinmiitade 10,826,528 10,179,579| Total ......... 10,826,528 10,179,579 | by 51,000 no par shares at liquidation value.—V. 132, p. 499. 





x After reserve of $78,020. y After depreciation of $1,054,563. 
resented by 116,641 no par shares.—V. 132, p. 3153. 


x Rep- 


Buckeye Shares, Inc.— Semi-Annual Dividend.— 

A semi-annual distribution of 9.969 cents per share has been declared 
on the Buckeye Trust Shares, series A, payable Feb. 1. 

An initial semi-annual emes of 17.578 cents share was made on 
Feb. 1 1931, which was followed by a distribution of 12.870 cents per share 
on Aug. 1 1931.—V. 132, p. 1037. 


Burdine’s, Inc.—Resumes Preferred Dividend .— 

The directors have declared a quarterly dividend of 50 cents per share 
on the $2 cum. a stock, no par value, payable Jan. 15 to holders of 
record Dec. 31. he last previous quarterly payment of 50 cents per share 
was made on this issue on April 1 1930.—V. 131, p. 633. 


California State-Western States Life Insurance Co.— 
Larger Distribution.— 

The directors have declared a quarterly dividend of 75c. per share on the 
capital stock, — April 15 te holders of record April 10. An initial 
quarterly distribution of 65c. per share was made on . 15 last, which 
was followed by a similar payment on Jan. 15 1932.—V. 133, p. 2271. 


Campbell, Wyant & Cannon Foundry Co.—Defers 
Dividend Action.— 


The directors on Jan. 15 voted to defer action on the quarterly dividend 
ordinarily due for payment on March 1 next. The stock had been on a 
25c. quarterly dividend basis since March 1 1931, when the annual rate 
was cut from $2 a share. 

George Buffington, a director of the company stated: ‘‘This action was 
taken as as toward conservation of working capital, which in view of the 
expanding field for the company’s new products, must be maintained for 


any increase of output. 

‘Net earnings of the company after all charges, including d tion, 
will approximate $191,000, equal to 55c. a share on 348,000 capital shares 
sutesenene, compared with $632,298, or $1.81 a share in the preceding 


“Ourrent assets in ratio to current liabilities stand at 6 to 1. while cash 
and marketable securities alone are more than three times payables. Work- 
n capital will be in excess of $1,000,000, compared with $1 240 470 at the 
ond of 1930, and book value of capital stock will approximatd $15.90 a 


8 4 
In commenting on the 1931 o tions, Mr. Dutfiagtes nted out that 
the eemmpeny increased production on the new centrifuse-brake drum to a 
t where present output is between four and five thousand a: 
‘Arrangements have been e for its use as standard equipment on Nash, 
Auburn, Chrysler and Graham-Paige automobiles, and negotiations with 
other manufacturers are under way,’ he said.—V. 133, p. 2933. 


Canadian Northern Coal & Ore Dock Co., Ltd.— 


Tenders .— 
The Irving Trust Co. recently notified holders of 5% 1st mtge. 20-year 
fund gold bonds, due 1936, that it will receive tenders for the 


sale of these bonds to the sinking fund to the extent of $56,952 no later than 
noon, Jan. 20 1932.—V. 130, p. 626. 


Celotex Co.—New Director, &c.— 

G. M. Myers has been elected a director, replacing W. 8S. Gray, Jr. 
resigned. . G. Rhodes, Treasurer, has been el to the additiona 
post of Secretary, replacing E. B. Roberts, who is assuming other duties 
with the company.—V. 134, p. 331. 


Chartered Investors, Inc.—To Reduce Stated Value of 
Stocks.—President Donald G. Geddes says: 


A popes will be made at the annual meeting of the stockholders, to 
be held March 2 1932, to reduce the capital represented by the pref. stock 
to $25 per share and that by the common stock to $1 ong share. Such 
reduction will not affect in any way the net worth of the company, the 
number of shares of stock outstanding, the rate of the pref. dividend per 
share or the amount payable in liquidation on each share of pref. stock. 
The result will be to reduce the stated capital from $9,350,000 to $1,445,000, 
and to transfer from the capital account to surplus the difference, amount- 
to $7,905,000, which is $2,594,342 in excess of the amount required to 
ust the securities held to their market value as of Dec. 31 1931. 
niess the present impairment of preferred capital is corrected by March 1 
1932, it will pocessesy to postpone payment of the preferred dividend 
pevanie on that date until after the proposed reduction in capital is effected. 
such reduction is aparoree by the stockholders at the annual meeting 
on March 2 1932, the dividend wili be paid within a few days after that 
date. It is expected that thereafter preferred dividends may be main- 
tained from regular dividend and interest income. 
.A list of the securities held in the portfolio at the end of the year is 
given in the report. 




















——Calendar Years Jan. 14 *29 
Period— 1931. 1930. to Dec. 31 '29. 
Dividends received..............-- $425,120 $445,4 $170,455 
REED WENN. oon cnckoencecncuve 36,496 66,686 391,666 
UE I a eg 61,616 ; : 
Int. allowed on pref. stock subscrip_-_ one 268 on . eave sae rt 
erpenes SeA Raha en Midlenwiis'& a Rake uci cee oe 44,438 73,277 63 ,893 
ES OGD CNNON.. ca cceasenwaw? \ daweme 42,667 79,805 
Operating income. -.-.-..--........ 17,177 123% 3° . 
Profit from sale of securities__._____ ani Leabl etter: $383 Oo4 
De ac alamo $417,177 $751,795 797, 
rr ee oon wunieedecon 427 ,644 242 372 . ac ae 
Adj. account of previous years’ taxes. Dr.1,029 Ei TSE 
NN nn \nnineamena mis $843 ,792 995,54 97, 
Preferred dividends paid or accrued__- 297 ,500 #85000 +195 734 
Common dividends____.....-..._-- 85,000 Jaa Bee 
x Transferred to investment account. _____. 312,895 406 634 
SS Se eee $461,292 427 ,64 7 
£ per share on 170,000 shares AST AA4  (9062.872 
common stock (no par)... ...__-- $0.95 $2.92 $3.82 


x Consisting of trading profits earned, less Federal income tax applicabl 
thereto, and also in 192 fees organization expenses written off. apaenne 


Capital Losses Sustained and Provided for as at December 31 1931. 





Losses sustained on investments sold during 1931___________- $82,820 
~ Capital loss provided for—difference between cost 
and market value of invest. owned at Dec.31 '31 $5,949,047 
Deduct—Reserve for investment as at Dec. 311930 719,529 
Adjustment of prior years’ income taxes_______ 1,680 
5,227,839 
Balance net capital loss Dec. 31 1931_._....-...--..___- $5,310,658 








Central-Illinois Securities 
Stock—New Director.— 


The stockholders on Jan. 18 voted to reduce the capitalization of the 
corporation by retiring 80,364 shares of common stock held in the wy 
Fly = the number of common shares outstanding from 1,000, 
to ’ . 

Charles C. Haffner Jr. has been elected a director.—V. 134, p. 510. 


Cespedes (Cuba) Sugar Co.— Time for Deposits Extended. 

The finance committee (A. I. Henderson, Chairman), in a letter to 
holders of undeposited first mortgage 7 }4 % sinking fund gold bonds states 
that the time within which deposits may be made has been extended to 
Feb. 1 1932. More than 65% of the outstanding bonds have already been. 
deposited. Bondholders are urged to co-operate by promptly depositing 
bonds held by them to the end that the plan may be declared effective at 
the earliest possible date. Bonds should be deposited with J. & W. Selig- 
man & Co., 54 Wall 8t., New York.—V. 134, p. 331. 


Cheney Bigelow Wire Works.— Dividend Deferred.— 
The directors recently decided to defer the regular quarterly dividend 
of 87%c. per share due Jan. 2 on the $3.50 cum. partic. . stock, a 
$50. he Sg cheer Payment on this issue was e Oct. 1 1931. 
Dp. s 
Cherry-Burrell Corp. (& Subs.).—EZarnings.— 


—V. 131, 
Years Ended Oct. 31— 1931. 1930. 1929 
$2,560,821 53.900 Ee $3205 -308 


Corp.—Reduces Common 


Gross profit and other income-_-__-_- 














Selling and administrative expenses. 2,276,001 2,346.05 ,430,667 
Int. & amort. of bond discount, &c-_- 37 ,642 171,904 60,287 
Provision for Federal income tax.... § ------ j ,100 

Set CE sc a titociane $47,178 $500,144 $626,251 
Shares com. stock outstand. (no par) 135,120 136,518 138,176 
Earnings per share.__.-__.---.---- Nil $2.54 $3.44 

Consolidated Balance Sheet Oct. 31. 

Assets— 1931. 1930. Liabtltttes— 1931. 1930. 
Re one $897,760 $819,239! Accounts payable. $246,214 $228,201 
Notes & accts. rec. 1,604,029 1,755,262|Accr. payr., com- 

Marketable securs. missions, &c__- 71,097 79,604 

OO eee eee Accrued dividends 37,615 123,013 
Inventories - - ---- 2,164,067 2,765,100|Mtge.& Id. contr. 

Accrued int. on due within 1 yr_ 6,000 9,000 
notes receivable 10,553 5,362 | Prov. for Fed. & 
Notes rec. & adv. State taxes_____ 16,735 99,098 

(not current) --- 28,116 73,355 | Prov. for taxes due 
Deferred charges... 203,369 268 ,396 | ff ERR es 
Rentalequipment. 272,323 #£=-__--- 6% sink. fd. debs. 1,800,000 1,880,000 
Inv. & Treas. bds. 851,510 643,175| Unearned income. 129,076 8 --.---- 
Land, bidgs., ma- Mtge. & real est. 

chin. & equipm't 2,424,103 2,998,926 purch. contracts 
Patents & deferred serial maturities 187,250 191,000 

develop. expense 343,918 268,615 | Preferred stock... 2,148,200 2,149,400 
Good-will.......- ee eageen Sullivan Sq. Tr., 

6% pref. stock- 40,000 52,000 

Common stock_.-_x3,378,000 3,412,950 

Paid in surplus_.. 643,794 628,818 

Earned surplus... 493,106 743,847 

7 | Spee $9,197,187 $9,597,431 TO. 2. so cteed $9,197,187 $9,597,431 


x Represented by 135,120 no par shares.—V. 132, p. 661, 2590, 4062. 


Chicago Gulf Corp.—New Director.— 

Edward Ives, Vice-President of H. A. Brassert & Co. and the A. M. 
Byers Co. and President of the Open Hearth Combustion Co., has been 
elected a director.—V. 133, p. 3972. 


Chicago Mail Order Co.—Reduces Prices .— 

The Spring and Summer catalogues of this company shows the following 
reductions from the corresponding 1931 catalogue in weighted sale prices: 
Fashions, 35%; shoes, 25%; men’s wear, 40%; hosiery, 20%; piece goods, 
30%, and miscellaneous items, 10% to 60%. These reductions average 
23.4%. The catalogue contains 312 pages. 

The company’s Spring and Summer Catalogue a year ago showed price 
reductions of 29% under the 1930 levels.—V. 134, p. 511. 


Chicago Towel Co.—Earnings.— 














Calendar Years: 1931. 1930. 1929. 1928. 
Gross revenues -__--.--- $3,200,245 $3,379,711 $3,255,905 $2,943,926 
I 2,482,845 2,476,070 2,360,532 2,077,344 

Operating profit_ ——-- $717,400 $903,641 $905.372 $866,582 
Other income-_._._..--- 7,345 10,047 .9,976 13,528 

Total income----_-_-- $724,745 $913,688 $885,395 $880,110 
Depreciation. .......-- 71,720 67,814 63,718 58,667 
Federal taxes. .......--. 83,189 103,595 90,864 99,357 

Net income........- $569,835 $742,279 $730,813 $722,086 
We oo ae «102,754 
Preferred dividends - - -- 129,148 135,012 140,000 122,500 
Common dividends ----.- 400,000 480,000 480,000 430,000 

Net surplus. ._... _-. $40,687 $127,267 $110,813 $66,832 
Shs. on com. stk. out- 

standing (no par)---- 80,000 80,000 80,000 80,000 
Earns. per share__---_-- $5.50 $7.59 $7.38 $7.49 


x Proportion of above net income applicable to operations of predecessor 
company to Feb. 15 1928. 
Balance Sheet Dec. 31. 
1930. Ltabtitties— 1931. 1930. 
$694,257 | Preferred stock__y$1,850,000y$1,850,000 
Common stock... x800,000 x800,000 


Assas— 1931. 
Prop., plant, equip z$699,733 
Service equip. con- 








tracts& good-will 1,837,574 1,797,815| Surplus_._....--- 345,600 304,912 
i ae 292,262 314,939| Accts. pay. & ac- 
Accts. receivable__ 89,682 92,904; crued expenses__ 15,000 15,697 
Inventories - - . -.- 140,501 171,193 | Div. payable. -.-_ 132,121 132,877 
Notes receivable- - 26,926 30,121 | Federal taxes... -- 85,000 105,000 
Treasury stock at | 

_ EEE SRE 141,048 107,259 

c | PRR ee $3,227,721 $3,208,486, Total_.....--- $3,227,721 $3,208,486 


x Represented by 80,000 shares of no par value. Represented by 20,000 
shares of no par value. z After depreciation of $472,766.—V. 132, p. 661. 


Cleveland Tractor Co.—New Model.— 

The company announced a new model tractor—the Cletrac ‘‘25’’, listing 
at $1,850. It takes its place between Cletracs 15 and 35, giving a complete 
balonoed power line to fill the lower bracket in tractor demand.—V. 133, 
Pp. ; 
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Cockshutt Plow Co., Ltd.—EZarnin 


mayo. «MACS: MASPGE HOPES: aa Mat 
Cunt ene after depr. ™ ry i 2 








Bebb Deeg@eeenaacee=s 94,486 , ’ ° 
ts rz encore oss $4 $327,800 $875,859 $827,451 
Wago sec cumin err eh es tt a [eee .. aa 
Totalincome________ loss$494,486 $327,800 $1,017,902 $827,451 
Frovisions me tees, Be. Ct. cs 10,554 68,247 54,9 
be ce RBS SIRS SARE II RRS 5 OI es ee . 
Prov. for doubtful nh eg ee a eee eee OR ee 
Net income_________ loss$494 ,486 $167,246 $949,655 $126,015 
DWN 86,580 432,900 324,675 216,450 
Transferred to merchan- 
Ge ET nish og SS ee Ss 2 TERED oe, 





ae pias ino ronal loss$581,066 def$265,654 $524,980 def$90 











434 
‘Brought forward_._____ 739,244 1,004,898 479,917 70,352 
Profit and loss surplus $158,179 $739,244 $1,004,898 $479,917 
put Rtg Preference stock conversion payment under plan of capital arrange- 
Balance Sheet Nov. 30. 
1931. 1930 1931. 1930. 
Assets— $ $ Ltabtlittes— $ $ 
» Sareea 40,188  21,077|\Accts. payable--. 260,813 375,344 
Accts.receivable.. 3,580,748 3,885,835 | Bank loans._____. 1,409,218 1,071,771 
Inventories_.._.- 3,682,720 3,840,491! Unclaimed divs. & 
Prepaid expenses. 26,179 29,619! divs.payable... 17,299 24,187 
Inv. in affil. cos.. 636,247 660,627 | Prov. for taxes--- 7,753 20, 000 
Fixed assets._____ 7,852,183 7,757,896 |Common stock. -x11,465,000 11,465,000 
af ET a ¥ 2,500,000 
Profit & loss ac- 
Git endeckicn 158,177 739,244 
Se 6 ob cae 15,818,260 16,195,546 (3 15,818,260 16,195,546 





x Represented by 288,600 no par shares.—V. 133, p. 292. 


Connecticut Investment Management Corp., Hart- 
pope Conn.—Proposal to Change Capital Deferred to Feb. 16 
eeting .— 


The proposal to change the stated value of stock to $1 from $8 a share and 
to authorize the purchsae of co tion stock to be held in the treasury 
until conditions are more favorable was deferred on Jan. 19 to an edjournes 
meeting on Feb. 16 because of insufficient representation of stock. 

Connecticut laws require action by PAL of the shares outstanding to 
make a —— in capital structure effective. The purpose of the reduc- 
tion is that dividends may be continued. 

John B. Stewart has elected a director to succeed the late G. A. 
Davis and Allen W. Holmes has been elected to succeed Francis A. Beach 

The liquidating value of the stock as of Jan. 16 was $3.65 a share. Se- 
comes were valued at $677,440 inst a cost of $1,232 260, of which 

mmon stocks represented $1, 087. Cash amounted $313, . 
Liabilities include a nate of $350,000 which, it is stated, will be reduced 
shortly.—V. 133, p. 2272. 


Consolidated Lead & Zinc Co.—To Decrease Capital.— 
rs special stockholders’ meeting has been called for Feb. 9 to vote on 
7531 000. reduction in the value vad the ej —' stock to $1,000,000 from 
$2. 53 are Vg ee wy Minin me gh Co. has taken over 
the pro and assets of Consolidated Lead with the exception of 
cash _e of $48,578, retained to meet current liabilities and incidental 
expenses, in exchange for 80,000 shares of its stock. The Consolidated 
company, now virtually a holding com any, will keep its identity and 
remain listed on the St. Lous Stock Exchange.—V. 133, p. 4163. 


Consolidated Oil Corp.—New Name To Be Adopted by 
Sinclair and Prairie Companies in _Merger.—See Sinclair 
Consolidated Oil Corp. below and in V. 134, p. 521. 


The New York Curb Exchange has admitted to quieted trading privileges 
Consolidated Oil Corp. (proposed new name of Sinclair Consolidated Oil 
Corp.) common stock, no par value, when, as and if issued in pone Ae 
with notice announced by the directors of Sinclair, Prairie + Line and 
Prairie Oil & Gas comaees. dated Jan. 13, which provides for the con- 
solidation of Sinclair, Prairie Pipe Line and Prairie Oil & Gas companies. 


Consolidated Press, Ltd.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
porate about Feb. 1 on the class A common stock, no par value. From 

ay 1 1930 to and incl. Nov. 2 1931, the compe ny "paid regular quarterly 
dividends of 50c. per share on this issue.—V. 133, D. 3097. 


Continental Can Co., Inc.—Plans to Erect New Plant.— 

The compan y plans the erection of a modern plant on the site recently 
purchased at Houston, Tex. , comprising several acres near the centre of 
the city. The company’s Southwestern sales offices have been moved from 
D to Houston. It is also remodeling a plant in Cincinnati and build- 
me a “He 190. in Jacksonville, Fla., and a plant at Harvey, La.—V. 
»D 


Continental Motors Corp.—Directorate Increased.— 

The board of directors has been increased to nine members from eight. 
L. J. Kantiz, General Sales Manager, and Wallace Sweiner, Comptroller, 
were elected directors. Robert Insley, Vice-President and Manager of 
the Continental Aircraft Engine Co., retiring director, will devote all his 
time to management of the aircraft division.—V. 134, p. 512, 332. 


Copeland Products, Inc. (& Subs.).—Earnings.— 
Period Ended Oct. 31— 12 Mos.’31. 12 Mos.’30. 10 Mos.’29. 
pO NS Re LE ee ee eee $4,991,243 $4,209,189 $3,044,394 
Oe TD eee eae 3,149,900 2,756,445 2,009,715 
. Selling, general & administrative, ad- 
vertising, engineering, service and 
urchas' ng i i. wcahinats as 


w 


1,300,999 1,196,593 718,071 
149,112 1 











Other deductions (net)--.......---- 180,935 07 ,602 
PE SOE CEE... cnccwocescesnaos ORR siete ae meme 
ce eeme ms owe $314,411 $107,039 $209,007 
Earns. per sh. on 51,991 
shs. com. stk. (no par)-.--.------ $6.04 $2.05 $4.02 
Condensed Consolidated Balance Sheet Oct. 31. 

Assets— 1931. 1930. Ttabtltttes— 1931. 1930. 
OR i cue $167,723 $119,526] Notes payable-._.. -_.._.. $255,817 
Notes & accts.rec. a431,271 516,810| Accounts payable. $260,239 271,887 
Inventories - - - -- - 478,318 443,618] Accrued expenses - 51,200 9,694 
Real est. not used Federal income tax ee. sno 

in business - ---- b66,858 58,745 | Reserve for contin- 

Officers and em- gencies..--_._. 25,000 10,000 
ployees’ accts-- 17,173 22,572 a contract pay- 
Loans to officers _- Se 0840 auton Miticeakiwmame 104,741 112,599 
Sundry notes and Capital stock..... e1,043,434 1,045,017 
accounts, &c--- 63,333 37,602 | Earned surplus... 314,411 —-._... 
Impts. to leased 
prop. & deposits 
Cee) ees 7,834 
ee acini 28,928 28,927 
Buildings, mach’y 
and equipment. c504,845 399,631 
Festeras, dies, jigs, 
SESE SEN 54,979 40,120 
Detared charges-. 20,717 29,726 
Ee $1,844,022 $1,704,512! Total......-.. $1,844,022 $1,704,512 





5,428 allowance for doubtful accounts. b Atver 
deduct $44,421 for nd contract payable. ¢ After allowance for d 
ciation of $117,433. After allowance for depreciation of $49,341. e 
resented by 51,991 shares common stock (no par value), of which 44,735 
shares are issued; 4,709 shares are reserved for exchange of 14,127 shares 
of old class A stock and 2,547 shares are reserved for exchange of 33,121 
shares of old class B stock.—V. 134, p. 139. 


a After deductin 


e 





Copper Range Co.—New Stock on Curb.— 
The New York Curb Rashongp Jan. 20 admitted to unlisted 


privileges 560,000 shares of new (no Pee stock of the compan tragmns 
new seamed will take the place of the old capital stock, which has been re- 
moved from unlisted trading privileges . 134, p. 140, 


Crane Co., Chicago.—Two New Directors.— 

E. M. Ashcraft Jr., and E. A. Russell have elected directors to fill 
vacancies created by the death of R. T. Crane Jr. ., and the resignation 
some time ago of R. B. Stiles.—V. 133, p. 3467. 


Creamery Package Mfg. Co.—New President.— 
G. F. Belknap has been elected President, succeeding E. W. Chandler. 


Lage James recently succeeded Mr. Chandler as a director.—V. 133, 


Dahlberg Corp. of America.—N: ew Officer .— 
. B. Roberts has been elected Secretary and Treasurer to fill vacancies 
caused by the resignations of T. A. Burt as Treasurer and John Erickson 
as Secretary.—V. 132, p. 1998. 


Dayton (Ohio) Rubber Mfg. Co.—To Recapitalize.— 

The stockholders will vote Feb. 15 on ap Dorey ing ap plan of recapitaliza- 
ion under which it is proposed to authorize shares of no par class 
A stock and exc 15,590 shares of present ou preferred and 
accrued dividends on the basis of 2}4 shares of new class A stock for one 
share of t outstanding prefferred stock and accrued dividends, re- 
quiring 38,975 shares of new class A stock. 

pro’ to authorize 200,000 shares of no par 
stock and exchange 20,905 shares of present outstanding priority common 
stock on the — “+ 1% shares of new common for one share of present 
outstanding pri 

The present pote Ae A stock will be exchanged on the —_ of one 
share of new common for one share of present outstanding class A common 

feauiring. 49,082 shares of new common; 49,992 shares of present ge 
ing B 1 be exchanged on the basis of one new eee share for 


fourths of a share of present outstanding class B commo: Se <7 ane 57 464 
This to 117,93 . 


shares of new common stock. bring the total. 

of new common stock to be issued. The remainder of the new class wg 
and a, onomo m stock would be sold to increase working capital.— 
Pp 5 


(Alfred) Decker & Cohn, ince.-Barnin 


Years End. Oct. 31— 1930. 1928. 
Loss after exp. & depr_-_ $474:103 $268, 1Stprot8399, 9.924 prof$28 672 


Provenon for Fea’ l tame; .° Sicscs -  “eciede 

















Net loss. ....-.....- $474,103 $268, {SL pecksed?. 924prof$249,672 
Preferred dividends - - -- 35,322 575 40,019 40,876 
Common dividends ($2). ------ 290000 200;000 200,000 

Balance deficit... $509 425 $504,756 sur$62,905  sur$8,796 
Previous Se ae 1,576,758 1 S83. 515 1,569,610 1 345 
Disc. on pref. stk. purch. 23.545 _Or.6.710 — -..... Dr.5,530 
Special revenue.......- §-..-.-.. Cr.442 P< © weotoe (> Bebe’ 
Amount written off in re- : 

spect of invest. & adv., 

BE hinvercancannn® Pee. . weed -apebha:. i geeeee 
Extraord. invent. losses 

CS RE Sia ERS GO | 6 Vaeeme ¢* iceewes | eee 
Exp. of consol. mfg. fa- 

IR ge cass ss dette Sitar MEE i seit. ete iae 

Profit and loss surplus $712,341 $1,576,758 $1,632,515 $1,569,610 
Earns. per sh. on 100,000 

shs. common (no par) - Nil Nil $2.62 $2.09 

Comparative Balance Sheet Oct. 31. 

Assets— 1931. 1930. Litabtlities— 1930. 
Land, bldgs., mach. Common stock..b$1, 354 270 $1, ror’ 270 

andequipment-a $195,445 6280. 618 Preferred stock... 452,500 504,600 
Good-will, &c...- 1 Bills payable----_- 137, 511 493,916 
Invest’ts&adv... 497,265 515,668 Accounts payable. 130,438 122,954 
Officers and em- a i cr eens 20,215 241442 

ees notes & accts ce win ow CO. 706. .:. mannan 

received-_-..-..-. i ES AF Fed. and gen.taxes 
Com. stk. of co... ree and accrued int. 45,000 59,064 
Inventories ----.. 818,400 1,366,698| Profit andloss.... 712,341 1,576,758 
Accts. & billsrec.. 1,392,868 1,721,389 
0 192,317 293,201 
Cash val. of ins- -. 93,565 80,055 
Deferred charges... 117,567 129,079 

yy ere $3,517,059 $4,336,005} Total..------- $3,517,059 $4,336,005 





a After deducting $937,839 reserve for depreciation and including $30,- 
474 for land and building not used for business purposes. Represented by 
100,000 shares of no par value. c General taxes only.—V. 132, p. 662. 


Dennison Mfg. Co., Boston.— Defers Pref. Dividend.— 

The directors have decided to defer the quarterly dividend of 13%% 
due Feb. 1 on the 7% cum. pref. stock, par $100. he last os — 
on this issue was made on Noy. 1 1931 

The directors, however, declared tie usual quarterly dividend of: 2% 
on the 8% cum. debenture stock, par $100, payable Feb. 1 to holders of 
record Jan. 20.—V. 133, p. 2109. 


(W. S.) Dickey Clay Mfg. Co. (Del.).—Foreclosure.— 

The Harris Trust & Savings Bank, Chicago, Jan. 13, began foreclosure 
proceedings in Federal District Court ‘at Fort Dodge, Iowa, against the 
company. The aoe alleges that the company defaulted on the $4,250,- 
000 bonds.— V. 124, p. 1225. 


Dome Mines, Ltd.—Larnings.— 
For income statement for 3 and 12 months ended Dec. 31 see ‘‘ Earnings 
Department’’ on a preceding page. 


Dominion Steel & Coal Corp., Ltd.—Production.— 
The 1931 output of collieries controlled by this corpemation pty 3,874,311 
tons, a decrease of 1,090,626 tons from 1930.—V. 133, p. 2934. 


(S. R.) Dresser Mfg. Co.—Options Approved. oo 

The company has notified the New York Stock anhonge hs that a resolu- 
tion was passed giving H. N. Mallon, President, and M Davis, Vice- 
President, each an option to purchase 2,000 shares of class B stock ‘of this 
company at $17.50 a share. The o tions may be exercised at any time 
before Dec. 31 1933.—V. 133, p. 2607. 


(E. I.) du Pont de Nemours & Co.—WNet Equals $4.29 


a goers fot 1931, ding to preliminary fi leased 

The company for the year according preliminary figures re 
by the company Jan. 1 reports earnings of $4.29 a share on 11,008,512 
average shares outstanding. This compares with $4.67 a share tor,1930 
on 10,783,555 average shares outstanding. 

The figure for 1930 includes 28c. a share representing an extra dividend 
received from General Motors Corp. Both figures include the du Pont 
company’s equity in undivided Lao or losses of controlled companies 
not consolidated.—V. 133, p. 


Eastern Equities Corp.—Probable Litigation.— 

President F. W. Lyman, in his remarks to shareholders, said in p 

“Since liquidation was started we have paid a total of $128.50 per en 
on our common stock. 

“There are still many items to be adjusted with Peter Cooper Corpora- 
tions under the contract by which your company’s glue department was 
sold in October 1930. These adjustments include eqvanes item ovens 
the sale of raw materials, factory supplies and stock in process and 
substantial poundage of finished nine which the bayer | has claimed the 
right to reject on grounds of alleged unmerchantable quality. Under the 
contract of sale the finished glue inventory was _to be merchandized 
Peter Cooper Corporations for our account up to June 1 1931, upon whi 
date ai! merchantable glues were to be purchi by Peter Cooper Corpora- 
tions on the basis of the prior three months’ sales prices The accounting 
we the com ies +t» made up to June 1 1931, present only a 

‘ew unadjusted items and it is not anticipated that these present any 
formidable obstacles. 
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“The Sneption of what lots of finished 
= uality which are pt he 
show that a substantial pr on of the 
Met mhetensiel ae appear to 
with sold lots. ‘saat Gemee desirous of Fm 
satisfied that company’s posi 
—_ ues in question are strong and that should w my oy 
tigate to ental bh on claim the outcome would be favorable.” —V. 133, 
165. 


”  Slesete Power Aseoctates, ine-—-Anawal Report .— 
Hobart Porter, esident, sa part: 
be m special meeting of the stockholders was held on Oct. 19 1931 at which 
tine ‘Comps —— ny’s stated capital was reduced by $9,200,000 which amount 
: erred oe ee —— to — account, the aggregate of capital 
ond pon us rema’ 
a A com: meee list of 1 the aa held in the portfolio as of Dec. 31 1931 
e report: 
ang Comparative Income Account. 
Cal. Year Cal. Year Feb. 8 '29 to 
1931. 1930. Dec. 31°29. 
$507 ,699 $419,859 
453 793.809 
6. 132 x 


1,074,124 1a. 547 «$1,213,668 
: 65,456 . 1,102 167 952 


$1,306,445 $1,045,715 
799,988 


Cash dividends andiinterest 
Profit on sale o f securities 
Stock divs. valued at closing prices_- 











J $506,457 $1,045,715 
acinte, stock dividends, the market value of which was 


1 00 12 323. Pt 311 
° Account.—Balance, transferred to us for 1931 (as above), 
of capt tock Oe $6,877,101; us aris! from reduction 


208, a; ouryl 
in stated value of capi 19 1931, $9, 


ted to i tained securities 
on oer aT Tost. “Pe 6: 424,618; pri + <7 i (net), $5,985; surplus 
Dec. 31 1931, per balance ee 8,855, 


Balance Sheet Thy =. 
oo 1930. 
Assas— $ 
eee leat... 943, 989 1,349,257 


Sec. (mkt. val. )---08,826, 119 y15552, 741 
Int. receivable. _._ 12,001 1,437 


1931. 1930. 
Liabilittes— 3% 3 
Accts. pay. (incl. 











9,682,109 rage rent 


a Includes United States $6 pref. 

vertible, valued at 70 in Tosi (8b co in 1930), aa securit; 

standing with =e general on ae Represented by 400, 

par value. y 400 000 ares of no par value.—V. 132 
p. 858. 


Endicott Johnson Corp.—Consolidated Balance Sheet.— 
Nov. 30'31. Dec. 31’30. Nov. 30°31. Dec. 31°30. 
$ $ LAahtlittes— 


$3 $ 
Preferred stock__-y8,585,700 BY 441 - 
Common stock..z20,268,000 20,268,000 
Divs. payable.... 454,270 
Sundry creditors.. 695,919 
Res. for workmen’s 
compensation _. 250,000 
Accts. payable... 620,076 
Due employees un- 
642,895 
396,275 


c Represented 


Assas— 
Land, bldgs., ma- 

chinery, &c-. ~~ .x9,396,010 
1 7 000 


e. 590,756 
,000 
ii {833,798 


9,786,838 
Due from employ’s 423,126 
Prep. taxes & ins__ 
Workers’ houses_. 
Sundry debtors __- 
— investm’ts Res. for mkt. decl. 
Cas of hide commit- 
4|Res.for oth.cont’s 493,753 
Initial surplus_... 2,653,156 
Approp. surplus.. 5,400,000 
Current surplus... 5,109,221 


3,920,858 
4 


5,016,151 


45,569,265 45,279,159 
machinery and equipment, $22,971,972; less deprecia- 
y Represented by 85,857 shares of $100 par. z Rep- 
Hite: 360 shares of $50 par 

Hn. £ comparative income account for 11 mos. ended Nov. 30 was 
Published in last week’s ‘‘Chronicle.’’—V. 134, p. 513. 


Fashion Park Associates, Inc.—Net Sales O 
December net sales were $2,216,975 as compared with $2, 495, 639 in 
December 1930. For the 12 months ended Dec. 31 1931, net sales totaled 
21,118, 859 against $25,826,884 in 1930. This is after elimination of sales 
‘ween a reporting and does not include the sales of those com- 
panies controlled but not wholly owned.—V. 133, p. 4336 


Finance Co. of ena database -— 


Earnings for Year Ended Dec. 31 1931. 
jnecrens & dividends nee fi 











45,569,266 45,279,159 

x Land, buildings, 
tion of $13. 575 963." 
resented b 


Total income 
Operating expenses 
Capital stock & income tax reserve, estimated 


Net income 


$684,920 


Undivided profits 
Undivided profits Dec. 31 1930 


Total surplus 
Adjustment for stock cancelled Dec. 31 1931 


Balance Dec. 31 
Balance Sheet Dec. 31 1931. 


LAabdilities— 
Capital stock 


Undivided profits 

Reserve for depreciation - _ 
Reserve for taxes 

Res. for power plant renewal_ 
Deposits 

Dividends unpaid 

Sundry liabilities 


Assets— 
Cash in office & dep.in banks $341,406 
Time & demand loans 909,3 


13, 768 


$11,531,861 





$11,531,861 
—V. 132, p. 663. 


First Bond Trust enzo. Oiiering.-G. L. Ohrstrom 
& Co., Inc., are offering shares of ‘‘First Bond Trust Shares” 
a fixed investment trust (price on application). 
Bearer certificates in coupon form in denoms. of 25, 
1,000 First Bond Trust 8 Certificates in denom. 1,600 Firs 
Trust Shares registerable as to principal only. Income distributed semi- 
annually on Jan. 15 and July 15 at “the Reaeaipal office of the trustee. 


Expiration of trust agreement on Jan First Depositor Corp., 
de sors Manufacturers Trust Co., trustee. 


Bond Trust Shares represent an undivided interest in the bonds 

 t different companies which have been fopesited with the trustee. 
hese bonds are actively traded on the New York Stock Exchange or New 
York Curb Exchange. 


50, 100, 500 and 





Each share represents an undivided 1-5,000th equa 
in a unit, identical with every other unit, 


1 beneficial in 
Comsintting of of one bond of $1,000 = 

principa pal a mount and accrued interest of each of the 24 issues named in 

‘Chronicle’ of Jan. 16, p.513. 


Trust Agreement Provisions. 

Liquidity.— Any holder of 5,000 shares may exchange the same at ans 
time for the deposited bonds and other deposited property constituting 
one unit, and any holder of less than 5,000 shares may convert the same 
at any time, into cash, all as provided in the trust agreement. 

Eliminations.—All of the deposited bonds of any constituent company 
must be sold by the trustee in the event of pe or 4 m certification 
by the depositor that the value thereof has been or will opie or that 
the amount thereof available in the market is insufficient. me pepeents 
of all such sales and the proceeds received upon redemption in in whole and 
aia at maturity will become part of the distributable 

Substitution.—No : of other issues may be substituted for 

any of the deposited bonds 
Offering Price.—The offerin: ce will be based upon the comegnte 
rt asked prices of the oie ted bonds and recognized brokerage § 
as % thereof with accrued interest and the distributable cash added. 
ce per share may then be adjusted, at the option of the depositor, 
pa - ade next higher, or next lower, multiple of five cents. The depositor 
h the detailed computation of such price upon request. The 
pci og will pay all fees of the trustee, cost of certificates and distribution 
costs other than certain nominal charges set forth herein.—V. 134, p. 513. 


Florsheim Shoe Co.—To Decrease Capitalization.— 
The stockholders will vote March 21 on a het ye roposal to 

wy agp preferred stock to $3,626,200 from 3. 92,000 eres 134, 

p. 


Franklin Capital Corp.— Dividend Omitted.— 

The directors have voted to omit the semi-annual dividend ordinarily 
payable about Jan. 6 on the common stock of $10 par value. A distribu- 
tion of 10c. per share was made on July 6 1931, as ae with 20c. 
— et S last year and 30c. per share previously each six mont 
— Dp 


Freeport Texas Co.—Dividend Rate Decreased—Prelimi- 
nary Results for 1931, &c.—The directors on Jan. 22 declared 
a quarterl dividend of 50c. per share on the common stock, 
no par value, payable Mar. 1 to holders of record Feb. 15. 
The stock previously was on an annual dividend basis of 
$3 per share, the last quarterly distribution at this rate hav- 
ing been made on Dee. 1 1931. (For complete record of 
dividends paid see the ‘‘Industrial Number’’ of the “‘Rail- 
way and Industrial Compendium”’ of Dec. 10 1931, p. 104.) 


Trasigent E e L. Norton stated that gos and Fes net income for year 

ended Dec. 31 931, was $2,376,782 after § arges an —_ taxes, equal 

to $3.26 a aan on 729,844 no par shares of common stock. This compares 
with $3. 124,185, or $4.28 a share in 1930. 

“In view of the curtailed industrial activity which prevailed during 
1931,’’ Mr. Norton said, ‘‘resulting in a 27% decline in our sales of sulphur, 
the directors feel that these earnings give basis for confidence in the strength 
= cee power of the company, even during years of general business 

epression 

Rt was felt that the soundest policy for the company to follow Garing 
such a period would be to establish a dividend basis which they beli 
could be maintained even though general business conditions should not 
show an improvement, a course which would insure for 7 een a 
position of unquestioned financial strength.’’—V. 134, p. 


Frink Corp.—Reorganization Plan.— 

A meeting of the beidens of securities of the corporation is to be held in 
Rickman, nae Del., on Jan. 28, for the purpose of consideration of and action 
upon a roposed plan of compremise and arrangement between the corpora- 
tion and the pF a of its securities. 

wits holders of the securities are requested to deposit their holdings, as 

mptly as possible with the depositary, Bank of New York & Trust Co. ie 
Wall St., New York, N. 

“eo 8 Dudley, Chairman of the Board, in a letter to 
securityholders says in part: 

The continued business depression has very seriously affected the corpora 

tion. The semi-annual interest on debenture bonds due April 1 1931, was 

not paid until June 1 1931, and then out of much needed working capital. 
The “aa interest due Oct. 1 1931, on the debenture bonds has not 

been p 

ne Spring, a reorganization in the managensent was brought about. 

rincipal executives and key factory employees, who have m iden- 

with the business for many years have been re ed. However, some 

not essential to the corporation’s 


- he and many employees, deemed 

welfare, have been e liminated. Changes in the board of directors have 
also been effected and the election of several men of seasoned experience 
and sound judgment has materially strengthened the board. 

The new management has given careful consideration both to the general 
conditions of the business and to the financial position of the corporation 
and, in view of existing conditions and the consequent difficulty in obtain- 
ing adequate working capital, deems an immediate and complete reorganiza- 
tion of the corporation’s financial structure to be essential. 

In the opinion of the directors and officers the assets of the corporation 
to a large extent have very doubtful realizable value at present and afford 
inadequate support for its debenture bonds. An involuntary or forced 
liquidation under existing extremely unfavorable conditions probably 
would result in holders of debenture bonds receiving a small fraction only 
of the face value of their holdings. Furthermore the expenses involved in a 
forced liquidation would considerably reduce any equity otherwise available 
for holders of debenture bonds and might necessitate their supplying the 
cash required for such expenses. 

A friendly reorganization, however, with all security holders participating 
equitably will conserve whatever useful value the existing assets 
and furthermore avoid expenses ongreqating a considerable amount which 
would otherwise be incurred. With the peopesee reorganization effected 
and the business of the corporation reestablished, the positien of the 
holders of the corporation's securities should be greatly improved. 

Digest of Reorganization Plan. 
Capitalization at Present Outstanding. 
Debenture bonds 
Stock purchase warrants permitting holders to buy of the 

common stock 
$7 preferred stock (cumulative) 
Common stock 

After conferences with present holders of the different securities of the 
corporation, directors and officers have decided upen the following as a 
sound and equitable plan of reorganization: 

Proposed New Capital Siructyre. 
horized. Outstanding. 
None 
None 


Debenture bonds 

Stock purchase warrants 

Prior lien preferred stock (no par) but to 
receive $6.50 per share per annum dividend, 

cumulative (Ran Oct. 1 1932 
2nd pref. stock (no Rn. but to receive $7 per 

share per annum dividend, non-cumulative-. 10,000 shs. 10,000 shs. 
Common stock (no par) 11,000 shs. 10,972 shs. 

Proposed Terms of Exchange of New for Old Securities. 

Of the new prior lien pref. stock authorized there will be issued to the 
holders of outstanding debenture bonds with stock purchase warrants, if 
ao already exercised, and Oct. 1 1931, and all subsequent coupons attached 

shares. 

The new second pref. stock authorized will be issued to the holders of 
outstanding preferred stock. 

Of the new common stock authorized there will be issued (1) to the 
neiders of outstanding debenture bonds, with stock purchase warrants, if 

ot already exercised, and Oct. 1 1931 and all subsequent coupons a: attached 
3 A160 shs.; 3) to the holders of opeapanns common stock, 7,556 57-100 shs. 

ig Proposed plan will result in debenture bondholders receiving for 
Re. face value debenture bond with stock purchase warrant, if 
not already exercised, and Oct. 1 1931, and all subsequent coupons attached 
thereto, 11 shares of prior lien preferred stock (no par) but entitled to 


10,000 shs. 9,394 shs. 
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accumulated dividends in liquidation. The a 


will $6.50 per share, per annum, cumulative commencing : 
Sad Ge shaw? Se one ar nln cumanee ter the principal of the bond 
‘or z 
be the corporation’s senior stock issue . 


the corporation available for dividends. 
and accumulated dividends, and, in the event of liquidation, w 
of such liquidation up to $100 per share before the 2nd a 
© common stock received anything. The annual rate of di 
Pees Nan, SO the came as the couual Sxurent 


and have first claim on of 
it may be retired at $110 per share 


issue. 
It will be provided that so long as of the prior lien pref. stock may 
be outstanding no funded indebtedness shall be incurred by the ation 
ha obtained the consent of the holders of a ity in 
amount of the prior lien preferred stock outstanding at that time. 
It will be ded also for the protection of the prior lien preferred stock 
that before any dividend shall be declared and d on the 
there be retired in the year in which such dividend is to be 
earnings available for such dividends an amount of prior lien pref. 
stock equal to 10% of the number of such shares then outstanding. It 
being understood t after such retirement of prior lien preferred stock 
in year dividends on the 2nd preferred stock aggregating $7 per share 
be declared and paid in that year without the retirement of further 
preferred stock in that year. 
e event of a default in the payment of the dividend on the prior 
stock and continuing for a period of two years 
date on which the dividends start to accumulate the holders of 
pri en preferred stock shall have the right at the next annual m 
stockholders to elect a majority of the board of directors. Such right to 
ter until all accumulated dividends on the prior lien ae 
beer paid in full. Such right and pri to be re-established 
in the prior lien pref. stock whenever a default in payment of 
on the prior lien pref. stock for a similar two year period shall 


g 


pe reee ats 
: 2 He 


’ 


FL 


© present prefeerred stock represents a substantial cash investment on 

the part of its holders. They will receive for their present cumulative 
erred the new non-cumulative 2nd preferred stock without any 
us of new common stock such as the bondholders obtain. The 2nd 
- Stock may be retired only after all the prior yuk me stock has 

retired and, in the event of liquidation shall ve up to 

share only after the prior lien preferred stock has been A. A off in full. 

No dividend can be paid on the 2nd preferred steck until all dividends on 

the prior lien preferred stock have been first paid to such date. 

e present holders of the common stock will receive new common 
stock at the rate of seven shares of new common for each 100 shares of old 
common. This rate of exchange reduces the percentage of common stock 
held by the present common stockholders to approximately two thirds and 

by makes available approximately one third of the common stock for 
delivery with the prior lien preferred stock to the holders of the debenture 
bonds with stock purchase warrants, if not already exercised, and Oct. 1 
1931 and all subsequent coupons attached. 

Conditional upon the reorganization plan becoming effective the holders 
of a large majority of the present common stock have agreed to place the 
new common stock which they will receive in the names of voting trustees 
for a period of five years in order to insure a continuity of management. 
This privilege will be available to all holders of the new common stock. 
The voting trustees who have been selected are Edwin H. Barker, Pres., 
Guaranty Life Insurance Co., New York; John B. Jeffress Jr., Treas., 
Continental Can Co., New York; Francis C. Newton, retired, Greenwich, 


carrying out the plan of reorganization and for the further 
pretoees of the holders of securities a reorganization committee has been 
ormed consisting of four members, two representing the holders of the 


debenture bends; one the preferred stock and one the common stock as 


follows: H. R. Amett, Huntington P. Faxon, J. A. C. Jansen and Melvin 
Spencer.—V. 131, p. 2230. 


Frost Steel & Wire Co., Ltd.— Defers Dividend.— 

The directors have voted to defer the usual quarterly dividend of 1% % 
due Feb. 1 on the 7% class A cum. red. partic. pref. stock, but declared the 
regular quarterly dividend of 134% on the 7% cum. red. s. f. first pref. 
stock, payable Feb. 1 to holders ef record Jan. 20. Quarterly distributions 
Fa ae yee were made on the above stocks on Nov. 1 1931.—V. 

, Dp. e 


General Electric Co.—Orders Received.— 
Period End. Dec. 31— 1931. 1930. 1929. 1928. 
\ "= ia apae ae $49,321,480 $74,168,480 $108398,409 $88,162,049 
De os we amnnne a 252,021,496 341,820,312 445,802,519 348,848,512 
Sales billed and earnings for the year 1931 are not yet available, but the 
Smnlete — _ will be forthcoming in March, it was announced .— 
. 4, p.- ve ° 


General Motors Corp.—New Product.— 

The Faraday absorption, gas-operated household refrigerator, a new 
General Motors product, will be placed on the market within the next few 
menths it was announced last week with beginning of tooling operations 
to production. The Faraday Refrigerator Corp. was incorporated a year 
ago in Delaware, and qualified in October 1931, as a foreign corporation 
ib Ohio, for the purpose of marketing the new unit. R. F. Callaway is 
Vice-President in charge of sales. 

Sales of the Faraday refrigerator will be carried on through merchandising 
erganizations of gas utilities, it was announced, with sale of the product 
confined for a while to a limited territory in the eastern natural gas area. 
Three models in the most popular household sizes will comprise the iatre- 
ductory line. 


Buick Retail Sales Gain.— 

Retail deliveries by the Buick dealer organization from the introduction 
of new 1932 models on Nov. 14 through the first 10 days of January totalled 
13,562 units, according to C. W. Churchill, Vice-President in charge of 
sales. This represents a substantial increase over last year. 

In the New York territory 488 of the new cars were delivered in the last 
10 days of November and 1,462 during December, while unfilled orders 
at the New York branch on Jan. 1 totalled 934, including 582 regular models 
and 352 de luxe models. During the last 10 days of November 1930, 
Buick retail deliveries in this territory were 313, 253 in December 1930 and 
in the first 10 days of January 1931, 190. 


Frigidaire Corp. Shipments Increased in 1931.— 

The Frigidaire Corp. announced three new household models with white 
duco exteriors to supplement its standard all-porcelain line. The new 
models, listed at the factory from $160 up, will be known as the Moraine line. 
They range from four to six cubic feet in capacity and are powered with a 
two-cylinder compressor. ‘ 

In 1931 Frigidaire built and shipped 35% more household models than 
it did A. Most of these were porcelain finished products.—V. 134, 
p. 514, 333. 


General Public Service Corp.—New Director.— 
Alan W. Hastings, Vice-President, has been elected a member of the 
board of directors. 


Offers to Purchase Own Debentures.— 


The corporation recently published an offer to purchase $200,000 of its 
own debentures at 67 and int. for the 5% series and 75 and int. for the 
6% series. This offer expired on Jan. 22.—V. 134, p. 142. 


Glidden Co., Cleveland.—Bonus Plan Approved.— 

The stockholders will shortly vote on a plan for granting options for the 
sale of the company’s shares to officers and employees and authorizing the 
creation of a bonus fund to be available to the officers and employees for 
the purchase of the shares. 

Secretary CC. M. Kolb in a letter to the stockholders pope: 

‘*Pursuant to the provisions contained in the articles of the company, the 
company has puvcone approximately 35,000 common shares at an average 
price under $8 a share. It is this stock which it is preposed to dispose of 
to officers and employees. A committee of disinterested directors heretofore 


appointed by the board of directors has recommended a plan for the sale 
such shares and the creation of such fund.”’ 

The plan provides for the Cay x of options to buy the stock at the 
average cost to the company plus 5% interest from Dec. 1 1931, to the date 
satnuliohed bor muting saan oy of the compa Ka perce di alpen my 

of the 
oe ER Pe a 2 
nag 5 ng ployees and officers © same pro; 


“A substantial part of the shares so purchased and set aside,’ Mr. 
Kolb’s letter said, ‘‘for sale to officers employees shall be allocated to 
the President of the company and a like proportion of the bonus fund created 
for distribution among them. The remainder shall be distributed among 
such officers and key men in the ag og Sy organization as the President 
—— and as he shall report to the board of directors.’’—V. 134, 


Goodyear Tire & Rubber Co.— Seeks to Reopen Case.— 


The has filed a ition to the case 
in favor of Overman on Tire Co., which charged that 
infringed on the Overman patents. 
last week by Judge Paul Jones 


Ju ent was given the Overman 
Thovooure oraured a secon of damages with Overman estas 
an accounting » Ww 
at $500,000. See V. 134, p. 514. 


Grand Rapids Varnish Corp.—Stock Dividend Duate.— 
The directors recently declared a 40% stock dividend on the capital stock, 
payable Feb. 1 to holders of record Jan. 20 (not Jan. 22 as previ 
he gene The New York Curb Exchange has ruled that the capital 
QD 


be uoted ex-dividend on Jan. 20 and not until further notice.—V. 
» PD. . 


(F. & W.) Grand-Silver Stores, Inc.—Sales Decline.— 
$5,707 114 $6160358  $562-2941$37 365,085 $57 830243 | $47 ABS 
—V. 133, p. so7e. 3799. f Pree Cee ReE ee : 

Grand Union Co.—Sales Fall Off.— 

Retail sales of the Grand Union Oo. for the 52 weeks ended Jan. 2 1932 
amounted to $55 230 Oo as compared with sales for the 53 weeks ended 
Jan. 3 1931 of $37 4—a 














,009 93 decrease, on a weekly basis, of .0295.—V. 133, 
p. 3975, 3263. 
Graymur Corp.—Earnings.— 

——Calendar Years—— April 15 to 
iod— 1931. 1930. Dec. 311929 
Income—Dividends-__........._.--- $267,190 35,634 $125,001 
n Deiecctccadceetcleceeelee 11, 28,917 156,948 
CS BER Se 3,275 15,353 19,091 
ERE SA Ra apres, ue apes te $281,521 $379,904 $301,042 
General expenses_________________-_ 37,328 36,938 23,350 
ee SNS cas oc usceusudcadaveves 988 963 9,517 
I i a a 43,205 $342,003 $268,174 
WO Soe a ons oo daenn Soe $775'000 SBs0e °° Beseme 
ce NEES TOE EEO EE TE A $68,205 $298,253 $268,174 
Previous earned surplus__..._._.__- 566,427 Benita: =—ts ewe 
Total earned surplus___._.....-- $634,632 $566,427 $268.174 

Analysis of Capital Surplus Dec. 31 1931. 
Malsnen Jem: T TOG ie eo be wwGiciccuhs ceeded $6,486,239 


Deduct. for net losses realized from sales of invest. for period 
Jan. 1 1931 to Dec. 31 1931: 











oy” Ea alee ele ae SP NE PRET) Ma ep ta, Pit Aa oe 2,268,362 

RES ae SSE eR ESE Gs PR RCS I 2, Cr36,959 

Ee TO a ed $4,254,837 
Balance Sheet Dec. 31. 

Assets— 1931 1930 Liabilities— 1931. 1930. 
Cash-in banks.... $368,286 $360,618) Accounts payable. -.---- $4,974 
Notes receivable_-_ 2,860 3,571 | Reserve for taxes. _ $975 
Accts. rec., current 42,231 221,517 | Accrued expenses- Fe, Sie ee 
Invest. at cost__._b6,227,434 8,334,094| Stocks loaned.... ------ 112,650 
Furn. & fixtures_- 1,003 1,125| Common stoek_..a 1,750,000 1,750, 
Prepaid insurance_ 7 326 | Paid in surplus... 4,254,837 6,486,239 

Earned surplus... 634,633 566 ,427 

Is oss tas halal $6,641,821 $8,921,2583| Total_....---- $6,641,821 $8,921,253 

a Represented by 175,000 no par shares (of which 40,300 owned by 
corporation Dec. 31 1931.) b Made up as follows: Graymur Corp., (40,30) 


shares), $935,983 (market value, $639,762); real estate, $101,889; other 

corporation, $5.189,562 (market value, $2,712,910). 

133 he pet contains a list of securities owned as of Dec. 31 1931.—V. 
»D. . 


Great American Indemnity Co., N. Y.—Rights, &c.— 

At the special meeting of stockholders held on Nov. 23 1931, the holders 
of more than two-thirds of all the outstanding stock of the company, voted 
in favor of reducing the par value of each share of stock from $10 to $5 and 
thereby reducing the capital stock from $1,500,000 to $750,600. They 
alsa voted that the sum of $750,000, representing the difference between 
the old capital stock and the reduced capital stock, should be retained by .- 
the corporation, and transferred from capital account to surplus, and 
that, after this reduction in capital had been effected, the capital stock 
should again be increased from $750,000 to $1,250,000, by increasing the 
number of shares from 150,000 to 250,000, of the par value of $5 each. 

The stockholders further voted that the 100 shares of additional 
stock, to be created by the increase, should be offered to stockholders of 
record Nov. 23 1931, for subscription, in proportion to the number of the 
present shares held by them, respectively, at $12.50 a share, payable in 
cash or in New York City funds, on or before Dec. 23 1931. 

Arrangements were made by which the Great American Investing Oo., 
which holds a majority of the stock of this company, was to take up, at 
the subscription price, all of the new stock not su ibed for by other 
stockholders. 


Great Atlantic & Pacific Tea Co.—Sales.— 
‘Dollars Volume———————_ Tonnage Handled—— 











1931. 1930. 53 aes gin aks i. inves 

January... 97,558,824 104,270,9 6,712, ¥ , j 
’ Geass - 82,384,806 $6,121,818 3,737,012 443,516 ,586 42,930 
xMarch..-- 82,718,571 83,975,552 1,256,981 435,292 391,987 43,305 
5 Ae cence 85,160,278 86,137,293 977,015 454,479 399,211 55,268 
i be one 02,946,053 104,673,214 1,727,161 563,223 488,753 74,470 
SS 0,850,700 82,921,191 2,070,491 454,268 392,099 62,169 
. ae 95,527,987 96,723,670 1,195,688 513,005 461,644 51,451 
xA ---- 74,410,831 78,367,330 3,956,499 399,779 373,566 26,213 
x September. 74,641,542 77,019,441 2,377,899 411,883 369,673 42,210 
y October... 95,497,921 100,965,024 5,467,103 524,743 481,703 43,040 
x November. 74,702,978 79,824,093 5,121,115 418,762 400,203 18,559 
y Deeember. 91,310,661 100,101,068 8,790,407 516,171 514,356 1,815 

Tl. seed 1,037,711,152 1.08 100.087 &5.088.<78 5,645,632 5,166,206 479,426 

x Four weeks iod. y Five weeks period. 

Average Sir cnlas in December were $18,262,132, as against $20,- 
020,213 


1930, while average weekly tonnage sales were 103,234 compared 
with 102,871 in Dec. 1930.—V. 133, p. 3975, 3797. 


Great Lakes Dredge & Dock Co.—Dividend.— 

The directors on Jan. 18 declared the regular quarterly dividend ef 25 
cents per share payable Feb. 15 1932 to holders of record on Feb. 5 1932. 
Stock books will be closed from Feb. 6 to Feb. 15 1932, both dates inel. 

As an item in our retrenchment program and to conserve cash resources 
action on the extee dividend, ueuediy fodiens . = — was def 
for later consideration, anneuncement by compa . 

An extra diseipetion of 25 cents per share was made on Feb. 14 1931. 
—V. 132, p. 1426. 


Great Lakes Engineering Works.—Reduces Dividend.— 
The directors have declared a quarterly dividend of 5c. share on the 





commen stock, payable Feb. 1 to holders of record Jan. 25. A quarterly 


' payment of 15c. per share was made on Aug. 1 and on Noy. 2 1931. 
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uarterly distributions of 25c. per share on 


made this 
yioasty (he company on Dec. 22 1930. 


issue. An extra dividend of 25c. per share was also paid 
—V. 133, p. 809. 


Gruen Watch Co., Cincinnati.— Defers Pref. Div., &c.— 

The directors have decided to defer the ly dividend of 
1% % due Feb. 1 on the 7 cams. ee. stock, par $100. The last payment 
on this issue was made on Nov. 1 1931. 

The quarterly dividend ordinarily payable about Dec. 1 1931 on the 
common stock was omitted. A distribution of 25c. per share was made on 
—_, 1 1931 as against 50c. per share previously each quarter.—V. 133, 
Pp. 


(W. F.) Hall Printing Co.—To Retire $200,000 of 
Preferred Stock.— 


In conformity with sinking fund requirements the company will retire 
on Feb. 1, next, $200,000 a total of $1,000,000 outstanding 6% px. 
stock. his stock was issued in connection with the acquisition the 
Art Color Printing Co. 

The Hall company has purchased in the o market $307,500 of its 
575% bonds Vv. 
133, Dp. 433 


fund requirements.— 


y Dp 
in anticipation of Mar. 15 


Hayes Wheels & Forgings, Ltd., Chatham, Ont.— 
Selling Organizations Merge.— 


Announcement is made of the m of the se ions of 
Sonora Corp., Ltd., of Toronto, and Hayes Wheel & gs, Ltd., of 
Chatham, erritton and Toronto, the new company to be known as 
Hayes Products, Ltd. 

he Sonora © . has for the past two years manufactured radio re- 
ceiving sets in its Toronto plant. The plans will necessitate m this 
plant to the Hayes Wheel f. at Chatham. The Sonora b 4 
will become the home of Hayes Products, and all of the efforts of the present 
Sonora organization will be combined with the sales tion of the 
Hayes company in expanding the sales of the combined companies. 

s new company will market a widely diversified line of m 
throughout the Dominion and in f markets. All of these products 
will be made in Canada by the Hayes eel & Forgings, Ltd. Economies 
in distribution to permit expansion are expected to arise from the con- 
centrated sales or; ization. 

The Canadian eral Rubber Co. of Galt and O. & W. McVean, Ltd., 
are also owned and controlled by the Hayes Wheel company and their 
products will also be sold by the new Hayes Products company.—V. 132, 


or, 


Heath Aircraft Co.—Dividends Payable Semi-Annually 
Instead of Quarterly as Heretofore.— 


The directors have declared a semi-annual dividend of 25 cents per share 
on the class B stock, no par value, payable Feb. 15 to holders of record 
Feb. 1. Previously, the company paid quarterly dividends of 12% cents 
per share on this issue. 


Hobart Mfg. Co., Troy, Ohio.—Smaller Distribution.— 
The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, no par value, payable March 1 to holders of record 
Feb. 18. This compares with quarterly distributions of 6214 cents per 
OAte mode p3 this issue from March 1 1929 to and incl. Dec. 1 1931.— 
P ,D. 2 


Holly Development Co.—Earnings.— 
For income statement for 11 months ended Nov. 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 
Comparative Balance Sheet. 
Assas— Nov. 20°31. Dec. 31'30. Ltabtitttes— 
Capital assets - .-_-$2,646,555 $961,996) Capital stock 
Investm’ts & adv. 178,250 Dividend payable- 
Salvaged materials 5| Taxes accrued___- 
Marketable secur. Accts. payable__- 
Accts. receivable. _ Res. for taxes____ 
4| Res. for deprec_-_- 
Cash Res. for deplet _-_- - 
Res.for Fed .inc.tax 
& contingencies - 
Capital surplus __- 
Earned surplus-__- 


Total 


Nov. 30°31. Dec. 31°30. 
$900,000 900 


108,621 
483,027 349,530 
140,992 74,904 


$3,221,598 $1,471,450 








$3,221,598 $1,471,450) 
—V. 133, p. 2770. 
(Geo. A.) Hormel & Co.—Smaller Common Dividend.— 
The dirctors have declared a quarterly dividend of 25c. per share on 
the common stock, no par value, payable Feb. 15 to holders of record Feb. 1. 


Previously the company made regular quarter! yments of 50c. r 
share on this issue.—V. 133, p. 3468. -_ ” 


Horni Signal Mfg. Corp.—Omits Dividend.— 

The directors have decided to omit the quarterly dividend of 25 cents per 
share due Jan. 15 1932 on the partic. pref. stock. This rate had been paid 
from April 15 1930 to and incl. Oct. 3 1931.—V. 130, p. 2402. 

Houston Oil Co. of Texas.—Smaller Preferred Dividend. 
—The directors on Jan. 15 declared a semi-annual dividend of 
374% cents per share on the outstanding $8,947,600 6% 
cum. pref. stock, par $25, payable Feb. 1 to holders of record 
Jan. 19. Two semi-annual distributions of 75 cents each 
were made on this issue during 1931.—V. 133, p. 3099. 


Household Finance Corp. (& Subs.).— Income Acct .— 


Calendar Years— 31. 1930. 
Gross income from operations $12,406,779 $10,610,912 
6,355,181 5,145,705 


Operating expenses 
ate RS ET aR an gh pao EI pene $6,051,597 $5,465,207 
20,562 32,352 








Other income credits 


’ 


$6 ,072.159 





$5,497,559 
822,637 


, , 


39,097 





$4,066,156 
695,453 
291,595 
1,684,692 1,588,444 


Balance, surplus $1,367,494 $1,490,664 
As the corporation increased the number of preference and common 
shares outstanding during the last month of the year, it is necessary to 
t the ratios both on the average number of shares outstanding dur- 

be '— your and on the actual num of shares outstanding at the end 


Earnings on Average Number of Shares Outstanding During the Year. 


1931. 1930. 
Times fixed minimum dividend of $3 share on 179,025 
preference shares in 1931 and 180,000 ef. shares in 1930_. 7.73 7.53 


Times current dividend of $4.20 per share on preference shares 
ee 5.52 65.37 


sarin y share on 564,926 common A and B shares in 
and 24-944 common A and B shares in 1930, after aes 
fall pereectpeion of $5 per share on average preference shares 
ou nding d es hte oS ecectinie a dais a $5.77 $6.03 
Earnings on Number of Shares Outstanding at End of Year. 
Times fixed minimum dividend of $3 per share on 209,207 
preference shares in 1931 and 180,000 pref. shares in 1930__. 6.62 
Times current div. of $4.20 share on pref. shares as above__ 4.73 
Rermings per share on 623,577 com. A and B shares in 1931 and 
552,691 com. A and B shares in 1930, after allewing full 


participation of $5 per share on pref. shares outstanding 
at end of year 


733 ,389 
369,033 





7.53 
5.37 


$4.99 $5.73 





ee 


Consolidated Balance Sheet Dec. 31. 
1931. 1930. 


$ $ 
6,465,611 4,622,969 
Installment notes 
receivable _...244,907,481 40,652,471 
Sundry notes and 
ace’ts receivable 448,995 282,197 
Notes receiv., sale 


1931. 

TAabiltttes— $ $ 
Notes payable__._20,125,000 16,814,500 
Empl. thrift ace’t. 256,581 
Divs. payable-_--- 

Sundry acc’ts pay. 
Fed’l income tax_~_ 
Pur. money oblig. 
Res. for conting-. 
Partic. pref. stock. 10,460,350 8,880,000 
Com. class A stk_.c3,319,350 2,135,525 
Com. class B stk.d12,270,075 11,681,750 
8 3,121,617 2,918,341 


52,484,173 46,122,964 
$410,637), not subject to write-off; 
all known losses written off operations. b After d tion. 
c 132,774 shares (no par). 490,803 shares (no par), excl 12,991 
shares held in treasury.—V. 133, p. 4166. 


Hudson River Navigation Corp.—Receivership.— 

Federal Judge John C. Knox, Jan. 18, appointed the Irving 
as equity cecelver for the mortgaged properties of the 
petition of City Bank-Farmers ; ., trustee, of a bond issue. 

In addition to — for the A peer gg re of a receiver, the trust company 
demands payment of principal and interest amounting to $2,984,000, 
declared to bein default. Under the provisions of the mortgage, it is stated, 
the trustee may bring foreclosure proceedings for payment in full upon 
demand of holders of 25% of the bonds in event of default. 

The complaint also charges a default in the payment of taxes, assess- 
ments, water rates and Governmental charges, and that although the 
City of New York awarded $2,000,000 to the corporation in condemnation 
of pier properties, payment of that sum or the balance thereof has been 
refused pending settlement of liens and attachments amounting to $150,000 
which have been filed by creditors. : 

The petition states that the corporation’s last annual report, dated 
Dec. 31 1930, listed assets of $5,860,000 and liabilities of $3,270,000. 

John McManus, attorney for a committee of bondholders organized 
Nov. 4 under the Chairmanship of F. J. Lisman, requested the court to 
appoint an individual as co-receiver with the Irving t Co., suggesting 
Donald Bayliss, the corporation’s Secretary-Treasurer, or Philip Duranty, 
President of the Oriental Navigation Co. Judge Knox said he would wait 
until after a hearing on Jan. 28, before deciding on any additional appoint- 
ment. 

At the same time, Federal Judge Frank Cooper at Utica appointed 
Peter G. Ten Eyck, one of the directors, a receiver. This bankruptcy 
petition was signed by Carl Crosby as Vice-President and Howard J. Curtis 
as Secretary. Colonel Edward C. Carrington, is President of the line. 

Woolard and Cogan, Counsel for the concern, said its action took 
precedence over that of the City Bank- Farmers Trust Co.—V. 133. D. 4337 


Hughes-Franklin Theatres Co., Los Angeles, Calif.— 
Sells Five Units.— 


The company has scold five of its Los Angeles theaters, to the Westland 
Theater Co., it is reported. Negotiations have been panes for the sale of 
40 other theaters owned throughout western States. he 46 houses owned 
in Texas and Ok ahoma will be retained by the corporation. 

The five theatres which have just been sold had a total seating capacity 
of 5,244 patrons. The ager ate consideration under this deal was ap- 

roximately $150,000. The estland Theatre Co., is headed by Dave 
ershon and Charles Turner. 

The Hughes-Franklin Theatres Co. was formed in December 1930, by 
Howard Hughes, and Harold B. Franklin, the latter formerly associa 
at the Fox West Coast Theatres, Inc., with an authorized capitalization 
of $5,000,000. 


Hygrade Food Products Corp.—New Directors.— 

William H. Mitchell and 8S. T. Toby have been elected to the board of 
directors. The following directors were re-elected: J. A. Sisto, T. G. 
Morley, Norris B, Henrotin, Theodore G. Smith, E. F. Gillespie, F. L. 
Haveron, Samuel Slotkin, M. Rothenberger, John McKeon and Jacob 
Shapiro.—V. 134, p. 515. 


Imperial Tobacco Co. of Great Britain & Ireland, 
Ltd.— Bonus of 744% and Final Dividend of 8%.— 

The company has declared an extra dividend of 744% and a final divi- 
dend of 8% on the ordinary stock, both tax free. This makes a total of 
22%% for the year, as against 234% in the by 12 months. A 
reer ago the company declared a final dividend of 9% and an extra of 

%%.—V. 132, p. 1428. 


Incorporated Investors.—Shareholders Increase.— 

During the past year the number of shareholders of Incorporated In- 
vestors increased from 14,602 to 16,832, a net gain of 2,230. his is more 
than 50% greater than the increase of 1,481 during 1930. Every quarter 
during 1931 showed a supstantial increase, the gain of 768 during the last 
quarter exceeding any similar period for the past two years. 

The management of Incorporated Investors states that many of the 
pecgent shareholders have also increased their holdings, approximately 
4% of the total number of shares sold during the past quarter being to 
old stockholders.—V. 134, p. 515, 142. 


Ingersoll-Rand Co.—Dividend Rate Reduced.—The direc- 
tors on Jan. 20 declared a quarterly dividend of 75c. per 
share on the outstanding 1,000,000 shares of common stock, 
no par value, payable March 1 to holders of record Feb. 2. 
Previously, the company made regular quarterly distribu- 
tions of $1 per share on this issue.—V. 132, p. 4774. 


155,029 
410,297 


157,707 
7,5 


37,592 
Office equipment. b466,788 











52,484,173 46,122,964 
a After reserve of $916,479 (1930 


Trust Co. 
ation on the 


Inland Steel Co.— Acquisition .— 

This company has purchased the bankrupt Mount Copper Boiler & 
Iron Co. of Isa, Okla., at a foreclosure sale in order to protect a claim 
which it had against the latter company, which has been closed for the 
past year. The Inland company did not buy it with the intention of 
operating it, but is going to offer it for sale.—V. 133, p. 2936. 


International Harvester Co.—Changes in Personnel. 

A. E. McKinstry, Vice-President in charge of sales, has been elected ist 
Vice-President. Sydney G. McAllister succeeded Cyrus McCormick Jr. 
as Vice-President in charge of manufacturing. Mr. McCormick rem 
as a member of the directorate.—V. 133, p. 2937. 


International Power Securities Corp.—Earnings.— 
Earnings for Year Ended Sept. 30 1931. 
Interest earned 


Dividends received 
Profit on sale of securities 


Accretion of discount & earned portion of discount on foreign obli- 
gations purchased ($220,248) discount & expense on bonds issued 
—portion written off ($197,676) 


Total income 


Station , printing and supplies 

Piroctor’ te ms 

Taxes, other than Federal income tax 
laries 


Sa 

Legal expenses 

Custodian and trustee’s fees 
Forei 

Misce 


Net income 


Note.—During the fiscal year the trustee for the various issues of cor- 
postion bonds expended in full payment of interest on these bonds $2,233, 
79. This amount was earned during the same period from the foreign com- 
panies as interest upon their respective obligations which are pledged as 
security for the bonds of the International Power Securities Corp. The 
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above method, which has been followed since the inception of the cor- | operated in 1930 was 1 d 12 in 1931, an increase of 5.30% n 
poration, Was established by the indentures under which the bonds were | selling units. oe ae r 
3 Decrease. 
Earned Surplus Year Ended Sept. 30 1931. 1 e513 11.28 
Balance Oct. 1 hss win aim shinning ule tice ibid bce kes alee eRe ad $730,317 ,206,490 8.22 
Adjustment of profit on sale of securities for the year ended Sept. 30 »284,869 15.03 
1930, to 10 co ‘orm to bass prescribed by U. 8. Internal Revenue Pyree 1.287.135 13-36 
Profit for year ended Sept. 30 1931 (as above)...---------------- 467,987 1,136,040 9:18 
—————_ | Seventh four weeks_______________- 1,108,579 1,207,130 8.16 
SPR eee rete Se OR eT eR Se, RN. aN $1,220,528 ; Highth four weeks___.__._________- 1, 1,060,493 9.29 
Dividenas 0 I nee enema 24, meee Gur WHEN... 930,519 1,099,650 15.38 
pPpropriated for redemption of preferred stock ----..---------- 46,861 | Tenth four weeks_________________ 89, 1,169,936 15.43 
on for securities written off—‘‘Sagacia’”’._............. 114,203 | Eleventh four weeks____....______- i 1,158,230 13.77 
Add’l prov. for Federal inc. tax, year ended Sept. 30 1930-.----- 2,611 | Twelfth four weeks__..........-__- 1,022,317 1,217,651 16.04 
——_—__—_ mth four weeks............- x1,203,012 1,220,168 1.41% 
ORGS CID, BD TG nce k i thins avciinn ee deb scdbeedeis. $632,449 Y $13,695,215 $15,475,240 11.50% 
SNIEE she se tin Geis tn Gat aeeedh aeiwnk ob eb ona aaae de , , , , ? 
nies: Balance Sheet Sept. 30 1931. x Five weeks.—V. 133, p. 4167. ‘ 
ee en ted od wit > sematen an =. paged ee iD OOO 00 _(R. F.) Johnston Paint Co., Cincinnati.—Sale Con- 
“ at =e iP us S accretion I as iets Gh cent ii as ms inte lige tabs ol 554500 firmed .— 
Ccru terest thereon --- --_.---.----------------------- , Formal order accept: the bid of $207,800 made in December by the 
Other oes ae 975 shares of com. stock of ~ Foy Paint Co., Inc., Oinginnath. for the purchase of the assets of the R. F. 
adartially A! = +4 value approximately $5, 059. 318 ) 8.654.957 | Johnston Paint Co., and co the sale by William A. Dail, as re- 
Sopp date pieaieaieietetetetetetetatatetetetetaetated 004%, ceiver, has been entered by Robert R. Nevin, S. District Judge. The 
~~ ~~ pegheapeatensiagas dividends receivable-------------------- Bie Court aleo am) roved an A ent between, she yurchaser ant eve 
1 fund ud for redemption of preferred stocks —— =— ----------- 2'366 4 = ae ae et a EN ee ee oe 
Special fa [eartiand bene Gieeat and Geena. protect itself from loss the event the complainant in the e-mark 


2,503 ,063 
Poa Mb hpn dani nen Tb ae oboe vith acraeeteobnekncons $41,694,252 


Liabilities— 
Sinking poe WR gold bonds (secured by deposit with trustee o 


a par vallue of $32, ei2. 000 contra)--.-- 332, 612,000 
pe ——* t rt ave and . 554, "550 


ae Ss St ET 
Reserve for redemption of preferred stock........------------ 2'366 
fan, aS a ear oraen 
IE SRS. fo oe oi ies a ee bs bk ee hb lesen 632,449 

| RIEL Se eyes sre SA Os AN oe ERO EN Vere ad <tr $41,694,252 


*12,800 shares of Berlin Power & Light Corp., class A common, 500 
Reichsmark par value, are included at their cost in the absence of a readil y 
eqcartaianbic pn market value. x Outstandin 70,379 o—- of $6 cum. pre 
stock, series A, of no par value and 175, es A of no 
175,000 shares of com. stock of no par value.—V. 133, p. 37 


Interstate Department Stores, Inc.— Sales Fall Li oo 


ar value and 


1931—Dec.—1930. Decrease.!| 1931—12 M 1930. 
$2,649 680 $3,069,967 $420.2871$21.409.587 $21, et. 712 $375 135 
133, p. 3976, 3797. 


Pt a & Curtis Securities Corp.—To Reduce Stated 
Value of Stock.— 


A special meeting of the holders of preferred stock will be held Jan. 28 
for the following purposes: 
(1) To act upon a proposal to change the proterved stock p a $100) 
to stock without par value, without otherwise impairing or 
the erences, voting powers, restrictions and qualifications vot said shares, 
(2) Toact upon a proposal to reduce the capital of the corporation 
to $125,000 by transferring from the capital account to surplus the total 
net assets in excess of that amount 
(3) To act upon a proposal to amend the agreement of association and 
articles of organization so that no dividends may hereafter be paid upon 
the common stock which shall at any time reduce the net assets, in the 
stock guts oes the directors, below $100 per share for each share of preferred 
ou nding 
G. susnedy Gardner, Jr., in a letter to the holders of preferred stock 


—_— preferred stock has a pee value of $100 per share and was originally 
issued for that amount, paid into the corporation in cash. There are 
outstan ,500 shares of this stock, of which 642 shares are held in the 
In addition, there are outstanding 2,500 shares of class A 
common stock and 2. 500 shares of class B common stock, each without 
Par value, for which $100 per share in cash was —¥ -~ into the corporation 
at its o zation, making, with the preferr stock, a total original 

cope ¢ of $1,250,000. 

e in market value of securities owned has impaired the 
capital so that it will be necessary to reduce the capital in order to continue 


the payment of dividends on the preferred stock. It is pro to con- 
vert the preferred shares into shares without par value, retaining, however 
the same preferences and dividend rights, i.e., $6 cumulative * preferred 


dividends payable qu uarterly, with the right to receive ve $100 per share in 
liquidation, and callable at $110 a share. At the same time, the capital 
of the corporation will be reduced to the nominal sum of $125, by 
transferring from the capital account to surplus the balance of ‘the net 
assets and at the same time ) novigins Bong no dividends may be paid 
on the common stock which will reduce the net assets of the pie pee 
Ss any time below $100 per share for each share of preferred stock out- 

. This will permit the corporation to continue paying dividends 
on nue gy ony stock, payments being made either out of income received 








or surplus, as May be necessary. 
Comparative Income Account for Calendar Years. 

1931. 1930. 1929. 
Dividends SORE Se Pe < Sn ae eae et yt $03. rat $59,628 
Net aly SES ‘sale of securities. —____- 99,693 188,799 prof368,540 
hall ane a $53,664 $122, Senrotsess. 168 
I a a 371 5,64 4,236 
Miscellaneous expenses. -_...--.--- 2,244 Pets 1,595 
Reserve for State and Federal taxes_-_ 1,500 17,500 78,000 
a a $57,779 $137 ,623 prcef$344,336 
Dividends on preferred stock--_----_- 45,000 45,000 45,000 
Dividends on common stock, 4 Me ey ee ee eee a 100,000 
Dividends on common stock, class Bes ewes tee 100,000 





Balance to earned surplus_-_-___---- def$102, 779 cos 8. 623 sur$99,336 
Ea raed Surplus Account Dec. 








CE MAENES 200 8 RUE ca cinittinmeeimedanauwonmine ove ania $337,815 
Net loss for 1931 after pref. divs. (as above)....--...-.----- 102:779 
a a arn a we ie eh eri al tei chear' dsc pb cnn abe ea 931 
ee Ot NE OG. ow bc ok cb ulbcckewddnndadtadeuas Cr .666 
Belanes carned eurp. Dec. 31 1061 2k .ccccseccossccccecceca $234,772 
Comparative Balance Sheet Dec. 31. 
Assets— 1931. 1930. | Ltabilities— 1931 1930. 
Securities. ...---. x$l, + 663 $1,644,175) Res. for State & 
ee 4,98 2,132; Federal taxes--- $4,154 $7,500 
es rt ae ees | Preferred stock... 750,000 750,000 
Accts. receivable--. 2°872 Common A stock. 250,000 250,000 
Treasury s' aes 56,182 2,325 Common B stock. 250,000 
Capital surplus- --. 43,775 83,763 
Earned surplus... 234,772 337,815 
Te satmmane $1,532,701 $1,679,079 Og a aw aes $1,532,701 $1,679,079 
praised value of securities, $478,897, exclusive of treasury stock.— 


v. *20 p. 1629. 


Jewel Tea Co., Inc.— Sales A 
The ere BL,20 reports that its sales 


ain Lower.— 
or 7 five weeks ended Jan. 2 


1932 were 3,012, , compared with $1,220,168 for the four weeks 
ended D. 1930, a decrease of 1.41%. The average number of sales 
routes for ti r the same wooks Was 1, hl and 1,335 in 1931, an 

of 4.46%, in selling units. The year ended with 1,334 routes in 


‘or the year 196} are ps 95. mY as compared with $15.47 475. 240 
e@ average number of sales routes 


Sales fi 
for, 1930, a decrease of 


ringement suit of 8. C. Johnson & Sons vs. the R. F. eee & Paint Co. 
wins a decree enjoining the use of the ca My esaa on paint and kindred 


The trade-mark suit was brought by Johnson & Son in the U. 8. District _ 
Court at Cincinnati several months ago, after the aie of the 
Johnston company.—V. 133, p. 4338. 


-—To Retire Bonds.— 

At the annual meeting of the stockholders, a resolution was Jeened 
recommending to the that the balance of the company’s ded 
debt, which on Sept. 30 1931, was $1,073,000, 

This fi is represented by 10-year 6% 1st mtge. s. f. gold bonds due 
Dec. 1 1936 of the Electric Refrigeration ‘Building Gorp. Control of the 
latter was acquired early last year by the Kelvinator Corp. 


January Sales Higher .— 
At the annual s olders’ meeting of Kelvinator 
rge W. Mason stated that the question of dividends 

thought and discussion by the directors 

Commenting upon the company’s current position and the prospects for 
the coming year, Mr. Mason ied attention to the fact that the annual 
convention, which previously has been held in bea ae which was 
therefore a decided stimulant to December quarter bi has been 
put forward to the latter part of January this year, ze ‘prior tt to the spring 
selling season. This has resulted in a decrease in sales the Decem- 
ber quarter which it is anticipated the March quarter will pick up. Mr. 
Mason said the sales volume of the entire December quarter is normally 
less than three weeks’ volume during either March, April or May 

Orders received for January to date show an increase of 24% Ser the 
corresponding period last year. See also V. 134, p. 516. 


(D. Emil) Klein Co., Eee. Sernenge 


Kelvinator Cor 


GxP . President 
been given 


























Years Ended Dec. 31— 1931 1930. 1929. 1928. 
Gross profit from sales.. $920,268 $859,121 $894,423 $794,394 
, administrative & 
general expenses... ___ 370,588 356,846 360,637 294,813 
Net profitfromsales.. $549,680 $502,276 $533,786 $499,580 
Other UNG sate didi o 26,034 30,996 31,0. 29,222 
Gross income-_-___---.- $575,714 $533 ,271 $564,838 $528,803 
Charges against income. 123,364 102,861 99,423 104,022 
Federal income taxes... 87,730 63,115 51,001 48,258 
Net profit for year_.. $364,620 $377 ,294 $414,414 $376,522 
Preferred dividends - - -- 57.498 66,862 70,000 70,000 
Common dividends. - - ~~ 99°213 Tee. i aewcke: |) oles 
Balance, surplus----- $207 ,909 $235,432 $344,414 $306 ,522 
n outstanding ling (no. par). «97,665 «100,000 —-100,000-—-100, 000 
ou no par). R 
Earnings per share---__- $3.14 $3.10 $3.44 $3.06 
Balance Sheet Dec. 31. 
Assets— 1931 1930. Ltabdtitites— 1931. 1930. 
Mach’'y & fixtures 7% cum. pref.stk. $786,000 $912,600 
equipm't, better- Common stock.-- y170,913 175,000 
ment & impts.. x$85,900 $29,650| Reserve for con- 
Securities owned— tingencles__-__-_- 50,000 15,000 
Mii eaceace 40,500 13,000} Reserve for disct 
Good-will, brands, on account re- 
trade-marks, &c 1 1 ceivable--.-..--. 9,494 10,814 
I «, ascas doterenite ancien 243,615 152,124 | Reserve for Federal 
Accts. rec.—Trade 474,717 582,790 income tax-_-_.-- 87,730 53,115 
Mdse. inventories. 1,007,320 987,498 | Reserve for N. Y 
Adv. payment on State franch.tax -..... 3,000 
tobacco contract ne... © wenwui | eile 849,131 666,797 
Notes & trade ac- 
counts receiv-_-. 40,522 36,557 
Loans receivable_-. 10,763 16,482 
Cash surr. value of 
life insur. policy 8,153 6,623 
Prepaid ins., int., 
tax., rent & duty 21,780 8,500 
Rent deposit..... .....-. 3,100 
_ ee $1,953,270 $1,836,327 TOM. csc cotut $1,953,270 $1,836,327 
x After d tion of $59. 653. y Represented by 97,665 shares no 
par stock.—V. 133, p. 260! 


(S. S.) Kresge Co.—Dividend Meeting in February.— 
‘‘Reports that the Present will reduce its common dividend are without 
foundation in fact,’’ dent em B. Van Dusen said. ‘The facts are 


ed directors have not vidends. They have not felt the necessity 
of i 


The directors are scheduled to meet next month for dividend action on 
the common stock, which is on a $1.60 annual basis.—V. 134, p. 335. 


(S. H.) Kress & Co.—Earnings.— 

















Calendar Years— 1931, 1930. 1929, 1928. 
tores operated.....-..- 
ye a coor ernces $69,041,926 $69,283,102 $68,474,993 $65,054,637 
t 
Cost of id and rent. 63,182,101 63,131,447 61,367,606 58,001,186 
Deprec. & amortization. 919,456 840. ‘090 885,248 828,062 
Federal taxes_.....-.--- 723 ,309 692.875 700,000 750,000 
a a ce i Se. ee, | ane eae cehe 
es "164,828 $4,618,689 $5.522.139 $5,475,388 
ome eee 2 ale 55 a ek SC SO} ee OSE: 
thaaiis <i 016,481 $5,342,606 $5,834,400 $5,697 708 
etn ee. -=2--<* FE ee ERO CM FRE ee a 
tel sureius.....---2 28,179,646 $25,545,907 $21,724.319 $17,376,449 
meh A sr eas 174°133($1)1,175,959 ($1)975,030 ($1)971.197 
sas A ef 6 cum. stock... 1,173,814($1)1,124,732 (50c)487,892 (500) 486.385 
Dive on6% special pref. 135.300 82/050 58.096 949 
Total eurplus...----- $25,696,399 $23,163,166 $20,203,301 mre 
Bn oe 1.178.787 1,178,787 975,783 —«972,770 
te] --—-—- , . ’ J 

Karns , F share on con $4.14 $4.46 $5.92 $5.76 
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Lancaster Processes, Inc. (N. Y.) —— Acquistion, de. éc— 
The corporation has been formed to manufacture and to issue licenses 


manufacture a variety of products made from po ong waste 
an entirely new pew soeeees wes which Goo just been oe waste paper by 
poe ned with the A Mini yy ey of the new 


under "the laws of of New York State with 
oa Pitalization of 3 ,000 no par value common sh 
e new woe has purchased the patents and d goodwill of the Emulsion 
Co., just put into ce apes po a plant Bepeucing eephels 
emulsion. In addition to the normal uses of this product, the emulsion will 
be employed in connection with waste products to uce roofing shingles, 
felt, waterproof wall board, imitation leather, floor cov: and 
Is for road construction. The company has leased the old 2 nt of 
the General Bronze Co. in Long Island City for the installation of its first 
manufacturing and demonstrat unit. 


Lane Drug Stores, Inc.—Receivership.— 

Charles C. Keedy, Attorney, at Wilmington, and ) hae ol C. Neilly, of 
Hagerstown, Md., ave been appointed by Chancery Court at Wilmington, 

4 4 receivers for t this — vee ome a chain of 3% retail 

stores in Atlanta Jackson lie’ F d Kn , Tenn. The bil 
was filed by the dale | Realty & Loan ring ‘of A Atlanta, Ga. * The corporation 
admitted <oage deny and consented to the appointment of the receivers. On 
Jan. 13 this year t ta: y defaulted in payment of $300,000 beware 
on demand notes. tions for coo and refinancing of the 
company, the bill ol coataen stated, are in progress.—V. 132, p. 2597. 


Langendorf United Bakeries, Inc.—Earnings.— 
For income statement for 6 months . Dec. 31 see “Earnings De- 
partment’’ on a preceding page.—V. 133, p. 1623. 


Lenolt National Securities Co.—No Dividends.— 
The directors recently deferred dividend action due at this time on the 
7% . stock, par $20, and on the no par value common A and common B 


On Oct. 1 1931 quarterly distributions of 35 cents per share on the pref. 
and 25 cents per share on the common stocks were made. 

Liggett & Myers Tobacco Co.—4% Extra Dividend.— 
The directors on Jan. 20 declared an extra dividend of 4% 
($1 per share) and the regular quarterly dividend of 4% 
ps per share) on the common and common B stocks, par 

25, all payable March 1 to holders of record Feb. 15. 
An extra dividend of $1 a share was also paid on March 1 





1929, on March 1 1930 and on March 2 1931. 
Income ———- for Calendar Years. 
1931. 1930. 1929 1928. 
Net oo peetite, incl. divs. 

om subsidiary o cos... $24,810,356 $25,691,471 $23,720,288 $21,125,560 
1 Brice fe par par ar of 7% :  *28,507 20,288 25,106 30,024 
iS Sian 1,660,467 1,668,867 1,678,054 1,686,892 
Net income. -_.-...- $23,121,382 $24,002,315 $22,017,128 $19,408,644 
Pref. dividends (7%)_-- 1.575.987 1,575,987 
Common dividends (20). 15,684,595 14,639;189 13,071,190 13.071.190 





Balance, surplus 


,800 787,139 369,951 761,467 
Previous lus $7. $. $s. 


33'312:025 20,424,884 53,764,643 49,003,175 





Reduction ood- 
brands RS rae ai oS ia ie 40,709,710 -—..--- 
wag eis and loss _-.-.--- SA. ,072,823 $28,212,023 $20,424,884 $53,764,642 
stk. outst’ g (par $25). 3,136, S19 3,136, et 2,614, ps 2,614, 7 
share____- $6.8 $7.15 $7.8 $6.8 


per s 
* This is the difference between ae, rice and par of a % gold pam 
of this company (par $122,000) purchased na canceled during the year as 








req by trust indenture. 
Comparative Balance Sheet December 31. 
1931, 1930. — 1930. 
Assets— 3 3 Ltabtlittes— 3 
Real estate, 4 7% pref.stock.. 22, 54, 100 22,514,100 
chinery Common stock. 21, "496, 400 21,496,400 
fixtures. ....- o 33, 988,007 23,215,434| Com. stock B.. 56 ‘926, 575 56,926,575 
Brands, trade- 7% bonds-.-..-..- 12, "600 13,116,600 
marks, good- 5% bonds.....- 15,059,600 15,059,600 
will, &c__..-- 1 1| Acer. int. pay-- 541,147 543,282 
Leaf tobacco, Pt. div.pay.Jan. 393,997 393,997 
manufac. stk. Accounts & bills 
& oper. sup.. 90,044,682 101,131,856; payable -__-- 991,482 2,033,463 
Stks. in sub. cos. 492, 584 “492, '684| Res. for taxes, 
Securities__.._- 4 A76. 164 4,476,164) advances,&c. 3,001,301 3,097,207 
Pref. stocks. --- 2,480,785 Dre tt a Desees. reserve. 11 718, 110 10,776,109 
U. 8., State & Special reserves_ 832,560 23 846 
munic. bonds_ ny SS eee Profit andloss.. 34, 072, 823 28,212,023 
insets icin iene 7.075001 33,021,432 
Bills & acco eS 
ro Pow i «gy 11,005,022 12,455,730 
,- ee 180,542,696 174,793,201; Total...-..- 180,542,696 174,793,201 





—V. 132, p. 4776. 


Lincoln Motor Co., Detroit.— Show Orders Higher.— 

The company reports that retail sales at the New York Automobile Show 
were greater in volume than at any other national show in its history. 

A total of 172 orders for new Lincoln Gans-cyiinder and 12-cylinder cars 
were closed in New York d show week. The volume was approximately 
140% greater than in 1931.—V. 133, p. 1623. 


Lit Brothers Co., Philadelphia.— New President.— 
Jacob D. Lit has been elected Peockdans to fill the vacancy caused by the 
recent death of Samuel D. Lit.—V. 133, p. 3976. 


Long Bell Lumber Corp.—Protective Committee .— 
Aeting | upon the suggestion of R. A. Long, Chairman of the board, that 
Halsey, Stuart & Co., Inc., form a committee to invite deposits of first 
bonds of the company and in this way provide means for con- 
and constructive action on the pest of the bondholders to deal with 
the situation represented by Mr. Long in his recent letter to bondholders, 
Halsey, Stuart & Co., Inc., announce the completion of the committee 

tance by all "members. 

will cones of C. T. MacNeille (Halsey, Stuart & Co.), 
3 Games F. Leavell, President of the Continental Illinois Bank & 


Trust Co., an - : ent of Cronwall & Co., both of 
Chicago; E nney, Chairman of the , First National Bank, 
Kansas City, Mo.; W. 8. McLucas, Chairman of the Board, mmerce 
Trust Co., City, Mo.; William T. Kem and William Volker 
both of Kansas City, Mo.; L. E akefield, ent of the First Nationai 
Bank, Minneapolis; Paul H. ers, President of P Saund a 
New Orleans; Walter W. Smith, President First National Bank, St. Louis; 


Louis; Charles 


in both Kansas C and Chicago, 
usen, Johnston, Thompson ., Cole of ed and Lath- 


es ary 0 New York Hib Hibernia Bank WE oo." » 
; Mississi: oP irre Oo and the Bank 
N. A., Be Fran. 


us on Jan. 10 of the request to form the 
e, ‘the suit for receivership has been filed 
‘1 it We are advised by the company 
me oct e utmost. The committee feel that 
is Gecldcaly destructive and will use their efforts 

as the company’s — creditor re B aaies it. The personnel of this com- 
tee is exceptio and I the bondholders very fortunate to 
nidance at _ a. A letter bs ae 








Kansas City Groups Oppose Receivership.— 

The Merchants’ Association and the Real Estate Board of Kansas © 
have adopted —_ the withdrawal of receivership pr od 
against the company. erchants’ Association has offered to assist 


resist the seouiverahiay pp proceedings. Counsel for the company are con- 
fident the companyjcan pecosnetalte resist the application. M.B. Nelson, 

President, states a receivership “would entail unnecessary and with 
Patience everybody we owe will receive 100 cents on the do "—— VY, 134, 


p. 517 


McIntyre Porcupine Mines, Ltd.—Earnings.— 
For income statement for 3 and 9 months ended Dec. 31 see “Earnings 
Department” on a pr g page.—V. 133, p. 2609. 


(Arthur G.) McKee & Co.—$1,000,000 Refinery Award .— 
The company, through its associate, Schneider et Cie at Paris, has been 
awarded the initial contracts in connection with a $15,000,000 oil refinery 
project in France. The contract calls for the design and construction of 
primary crude oil distillation equipment —e Be wypmnen eae y $1,000,000. 
The equipment is for the Normandy refinery ected at Havre 
on the Trancarville canal, the first of two ioe e refineries which will utilize 
the French share of the iraq oil output and ou supply a large part of French 
oil requirements.—V. 133, 2609. 


Maryland Cieiotes Co.—New Director.— 
by aang Smith has been elected a director to fill a vacancy.—V. 133, 
Pp. : 


May Department Stores Co.—Subs. Retires Bonds.— 

The May Building Co., a subsidiary, has called for et om March 1 
1900. all of 10s tet mous. lensebeld bonds. dae March 1 1935. 4 secend 
m ge bon ea ca arc ‘ e outstan mds of 
both issues total about $400,000.—V. 132. p. 2599. . 


Melrose Building, pene — Devos of Bonds .— 

First mortgage bonds of the 15-sto Apartment Building to 
the amount of 94.2% of $1,180,000 outstanding have been deposited with 
the George M. Forman n Realty t of Chicago or are under its control, 
the Trust has announced e defaulted in interest and principal 


a ye July 15 1930. 

building is o ted by the Gompe M. Forman Realty Trust, formed 
4 acquire defaul bonds of some of the issues sold by George M. ‘Forman 
bondholders the maximum returns 


& Co., so as to realize for co-operat 
ible on the defaulted securities. he bondholders’ advisory committee 
t points out that the 


vised all bond owners to deposit their oo the 
ood position.’’ The 


In the case of foreclosure on an ny building the 
non-depositing bondholder ‘‘would not be in a very 

Trust recently bid in one building at 11 cents on the dollar. Minority 
bondholders get only their proportionate share of the sales price. De 
positing bondholders are obtaining an income from their investment and are 
declared to have good assurance of ultimately getting back practically all 
if not their entire original investment.—V. 122 p. 621. 


Mickelberry’s Food Products Co.—Omits Stock Div.— 
The directors have declared the regular quarterly cash dividend of 15c. 
share on the common stock. In 1931 ‘om quarterly dividends of 244% 
n common stock were also d on this issue, in addition to the usual 
quarterly cash dividends of 15c. per share.—V. 134, p. 144. 


Mid-City Co. of America, Inc.—0ff List.— 

At a meeting of the board of directors of the Board of Trade of the 
City of Chicago held Jan. 19, it was ordered that the 60,000 shares of com- 
mon stock of the Mid-City Co. of America, Inc. be removed from the list 
and trading, effective at the close of business Jan. 23 1932.—V. 130, p. 2596. 


Midland Grocery Co., Columbus, Ohio.— Div. Omitted. 
The directors have decided to omit the annual dividend of 3% ordinarily 
payable about Feb. 1 on the common stock, $100. This rate had been 

paid every year from Feb. 1 1928 to Feb. 1 1931, incl. 


Midland Properties, Inc.—Balance Sheet Dec. 31 1931.— 


Assas— TAabilities— 
Cash on deposit... ........... $3,289 | Accounts sapeite for expenses, 
Land, *pides:, equipment, &c_ .x1,490, - Ee a $3,997 
lili i HC A 1| Tenants’ Seonitinontnaen’ 10,600 
Unexpired insurance premiums Mortgages payable (due Oct. 1 
& prepaid taxes. _..--.---- 14,838 Nia fase ag i ie Zae nh le 549,700 
Deferred income (rent paid in 
OS EERIE 7,292 
8% preferred stock. ....----. 920,000 
Common stock..........---- y17,499 
NN ii rtiincicteanteareteimimaniaiel RY ee ee eee $1,509,088 





x After reserve for_depreciation of $356,400. y Represented by 150,000 
no par shares. 

Note.—Accumulated dividends on pref. stock not declared or pete of at 
Dec. 31 1931, amounted to 60% of the par value of the outstanding pref 
stock. We were informed that ding actions started against the lessee 
and this company, for alleged uries sustained in Se essere, amounted 
to $65,000, which we were informed was covered by insurance 


Minneapolis-Honeywell Regulator Co.—Common Divi- 


dends to Be Paid Quarterly.— 


The directors have declared two quarterly dividends of 75c. a share each 
on the common stock, payable Feb. 15 and May 14 to holders of record 
Feb. 4 and May 4, respectively, continuing the annual dividend rate of 
$3, which in the past two years has been disbursed in two semi-annual 
payments of bs iy Oy the last payment at the latter rate having been 
made on A 

The dirookees also declared the regular quarterly dividend of $1.50 per 
share on the preferred stock, payable April q to holders of record March 19. 


—V. 133, p. 654. 


Missouri State Life Insurance Co.—Contest for Control 


Ends .— 
borkipeliers t their annual meeting held on Jan. 19, ratified the 
a 1 a * upon in a recent caucus after the election of 
voces : J : oe Charles "hevton of Louisville as President. Judge Dawson 
Taylor, who resigned to settle a factional dispute among 
poe = a Pay 


oodward of Louisville, ner of Judge Dawson, 
ani William T . Nardin of St. Louis, Vice-President and General M 

of the Pet Mille Co. were elected, succeeding W Bransford of Nash 
Tenn., capitalist, and Melvin fy Emerich, of Sie broker. Eleven 
directors were reelected.—V. 133, p. 3265. 


(Philip) Morris & Co., Ltd.—Dividends Covered.— 

Ellis says: ‘‘Profits of this company are sho a steadily 

ja The condition of the company’s business healthy. 

These creating. are to me an assurance that every epee indicates that 
dividends will continue regularly and undiminished.”’ - 133, D. 2773. 


Muncie Gear Co.—Earnings.— 
Calendar Y% 1931 








Gross . e510  sh2e°6s0 soni o17 $1,262-061 
Cost of sales eo 328,628 464:768  '882,724 
Selling. gen, & adminis. 113,672 133,049 «150,633 ~—=«-.129,208 
Cbereting to....--- 79,826 $39,038 $4,386 prof$252,130 
oan #79900 6.124 9.464 11,281 
eA $69,836 $32,914 prof$5,078prof$263,411 

Int.,disc. & other exp-.. 23 2, 1,202 2,905 


prof$3 878 prof$228,506 
$0.07 $2.72 





Se 
Earns. = sh. on 56,250 
shs. com. stk. (no par) 











JAN. 23 1932.] 


FINANCIAL CHRONICLE 


687 








Consolidated Balance Sheet Dec. 31. 








 Assets— 1931. 1929. | Ltadtlities— 1931. 1930. 
Land, bidgs. &eq- $272,848 $307,014'Cap. stk. & surp.a$455,440 $588,903 
Patents & g’d-will_ 83,069 83,069 | Notes payable_-__-_ S| ee 
Deferred charges__ 4,821 4,199 | Mortgage loan___-_ _ + eee 
Notes receivable.. ______ 180 | Accounts payable- 18,431 10,231 
es tisk ties ciakin ernie 21,924 6,445 | Accrued pay., ins., 
Accts. receivable __ 40,668 5,985 | State & co. taxes 7,424 7,889 
Sec. (market val.) 24,627 40,632 
Int. rec. & 701 221 
Inventories --___-- 82,637 159,279 

 iiateliawes ae sree $531,295 $697,024 | RIOR eres $531,295 $607,024 


a Represented by class A stock, 37,500 shares (no common stock, 
56.2 .250 shares (no par).—V. 133, p. 299. er 


Mohawk Rubber Co., Akron, Ohio.—To Revise Bond 
Provisions .— 


The preferred stockholders will vote Feb. 8 on ratifying an agreemen 
between the company and bankers me Reece for modification of om 
pa; mts and extension of final ma ties of bonds and bank indebtedness. 

. epee has made all bond payments due for 1931, but states it is 
that immediate future maturities are heavier than — company 


agreed 

should be required to pay under present conditions. directors 

also aave agreed that an extension of present indebtedness is 
In the past ar bond payments were $150,000 and u under the new 

ment the um payment for 1932 will be $50,000, for 1933, $75,000 

and thereafter $100,000 a year until 1938 for both bonds and bank in- 


$368,000 collateral trust serial debentures maturing 
in 1959 compe es ee 133, p. 813. 6% 


National Battery Co.—Dividend Outlook.— 
In a letter to the stockholders which accompanied the dividend of 50c. 
Et Mate payable Jan. 8, y stated that it was doubtful if any 
er dividends will be paid on the common s during the fiscal year 
which ends June 30 next. See also V. 134, p. 518. 


National Distillers Products Corp.—Eztends Offer.— 
a Seton Porter, Jan. 12, in a letter to the stockholders, says in 


ibstance: 
on eaer date of Dec. 15 1931, we advised the stockholders of Ty 
nas to the ultimate acquisition by this ope 4 of ouster 
of the m Medicinal Spirits Co. he Agreement ~F 
ae committee of puetenred stockholders ania i. ——e contin- 
it of at least 60,000 shares of the Spirits company 
ook a total of 76,836 shares held by the public. Substan- 
pore Benge the 60.000 shares of such stock have been eposited and the 
ition spoken of ‘complied with. 

Under even date the committee of erred stockholders in advising of 

an extension of time to de ~- eT toss states as follows: 
“‘Certain owners of p the pe. 2. Medicinal Spirits Co. 
who have pl deekmbves to Sucen under the plan but have found 
br = unable to deposit, or complete their deposits, within the time 
yt reason = the the necessity of compliance with certain legal uire- 
, application to court on behalf of 
estates ae t., ecock, have accordingly requested a further extension 
of time. Other owners are in like situation for various reasons, such as 
absence or illness, and oor a the committee has further extended 
the time for deposit uneil Feb 11 so that all owners d so to do 
may have full op to make or complete deposit. It is contem- 
ee or this extended period only an inconsiderable 


plated that at the 
number of owners 1 have failed to deposit. 
A meeting of stockholders will be h held on Feb. 8. See V. 134. p. 51 . 


“National Liberty Insurance Co.—Smaller Dividend .— 
e directors have declared a dividend of 20 cents per share on the new 
capital stock of $2 par value, payable Jan. 25 to holders of record Jan. 21. 
his compares with regular semi-annual dividends of 25 cents per share 
paid in January and July 1931 on the old $5 par stock for which new $2 
per. ‘a wo. were issued in exchange on a share for share basis.— 
a Dp 


National Republic Investment Trust.—Personnel.— 
The follo nate been elected officers: C. 8. Castle as Chairman of the 
Board; H. E. . ‘coun W. O'Leary, Treasurer, and David 
* ae » PD 


National Short Term Securities Corp.—To Consider 


Common Dividends Semi-Annually Instead of Quarterly.— 

The directors have voted to consider dividends on the class A common 
stock semi-annually for popes in July and Janu: , and have omitted 
action on "a quarterly dividend which would ordinarily have been payable 
on Feb. 1 1932. On Aug. 1 and Nov. 2 1931 quarteriy distributions of 
15c. per share were made on this issue as against 12}4c. per share on Feb. 2 
and May 1 last year.—V. 133, p. 1624. 


National Sugar Refining Co.—Divs. Earned, &¢.— 
President James H. Post states that ‘‘the 2 company on earned the dividend of 
$2 a share in 1931 and also added about $800 ,000 to surplus, 


— o———- of interest, taxes, depreciation, &c. The company has no 
pr Spe carrying very satisfactory cash balances and is in a strong 
capital positi 


‘In sneestance with its fixed policy the company ov set aside ample reserves 

oe depreciation. The efficiency of its plants has n noticeably increased 
the past year and further improvements and economies are con- 
ted.”" —V. 132, p. 2211. 


National Trust Shares.—95% of Holders Exercise 
Modification Right.— 

Holders of approximately 95% of National Trust Shares have accep 
an — . to subject their shares to a modification of the trust indenture, 
which will tpone for about two years the operation of the trust elimina- 
tion provision coon on market values. The modification plan evidences 
os belief of the sponsors of the trust that it is not desirable to dispose of 

tative common stocks under present conditions. 
aut. Fo pe age contains a unique provision by which proceeds of 
gregating 25 cents or more per trust share, may, under 
= pl distributed to certificate holders prior to the next 
semi-annual distribution Gate. Such wy distribution of proceeds of 
a has not eaeres been provided among fixed trusts heretofore. 

Trust shares currently ‘ered, A 2 with previously issued shares 
subjected to the modification, are designated Nation Trust Shares 
(modified), and are evidenced by tes of ownership in 37 common 
stocks deposited with Central Seapver Bank & Trust Co. as trustee. 

The National Depositor Corp. acts a depositor for National Trust shares. 


Nation-Wide Securities Co.— Dividends.— 

The directors have declared a quarterly dividend of 7c. per share on the 
series B trust certificates, payee Feb. 1 to holders of record Jan. 15. 
Payment will be made at the Central Hanover Bank & Trust Co., yew 
York. A similar bution was made on this issue on Nov. 1 last 
against 8c. per share on Aug. 1 1931, 9c. per share on May 1 1931 and ite. 
per share on ore. 1 1931.—V. 133, p. 4339 


Neptune Meter Co.—-Preferred Dividend or 1932..— 
The directors have declared the regular annual dividend of $8 per share 


on the pref. stock, payable in four quarterly payments of $2 on Feb. 15 
aioy } is. Ane. 15 and. Nov. 15 to holders of Tecond Feb. 1, May 1, Aug. 1 
and Nov. 1, respectiv 


vely 
Action on the class A ad class B common stock is scheduled for about 
the middle of February, a quarterly dividend of 30 cents per share on 
these stocks having bens paid on Dec. 25 last. See V. 133, p. 3472. 


Naumkeag Steam Cotton Co.—Annual Report.— 
Sales 


Years Ended Nov. 30— (Yards) (Yards) Receipts. 
agli, <A §601887  19,460-603 $5. 804,004 
(ata. Raa MRE "086.821  20/335:881 7.162.267 
ee ee 20836945 211058163  7'887°608 
Err nrrecsneconanrs tases 30°945,:905  20:397:142  _7273°535 
ee ee ene 32'328.371 30:766:298  10'583"100 





Comparative Income Account Years Ended Nov. 30. 














cotton paw Ng Ph ah ca "ees cy ele 
Federal WOO) cans sokeeee . See 68,163 53,000 
Net profits_........- eee ts 4 loss$535, 891 $386,898 
Divennas ar wane xr 82,438 (8 %)449, 364 (10)600 000 (12)720, ,000 
on 
ar 760.000 she, shs. cap. stock. Nil Nil $9.10 $6.47 
Comparative Balance Sheet Nov. 30. 
1931. 1930. 1931. 1930 

Assets— $ $ Liabilities— $ 3 
_— est. & constr.a5,422,284 5,591,330| Capital stock --_-- 6,000,000 6,000,000 
GS Sakae nnans 360,883 94,083] Accepts. payable. --_-.-.- 96 ,054 
hove ts receivable... 695,629 1,100,051} Notes payable... 400,000 200,000 
Investments -.___ 77,778 ,086 | Res. for conting’s_ oe. iaheewe 
Inventories ______ 2,439,433 2,448,311} Accounts payable_ 64,603 153,633 
Prepaid expenses. 160,727 159,014} Profit and loss.... 3,181,427 3,613,189 
ROO cinccbacdu 9,656,734 10,262,876! Total 9,656,734 10,262,876 


a After reserve for depreciation of $3,615,700.—V. 133, p. 2112. 

New Process Co.—Common Stock Placed on a $1 Annual 
Dividend Basis.— 

The directors have declared the , regeiee 
the preferred stock, and a quarterly ividend of 25 cents per share on the 


common stock, both payable Feb. ? 1932 to holders of record Jan. 26 1932. 
oy distribution of 50 cents per share was madi 


e on the common stock 
t. This was the first payment ever made on this issue. 
See V. 133, p. 4339. 
New York & Honduras Rosario Mining Co.—To Pay 
Extra Dividend of 14%.— 


quarterly dividend of 13% on 


The directors have declared the r r quarter! a B..4 2M “us 
and an extra dividend of f % (not 2144 % as erroneously reported 5 
— , pane Jan. 30 to holders of record Jan. 19. 


i extra dividend « of 52 for 1930 on the common stock was paid on 
Dee Be 19S while ae tan and April 25 1931 extra distributions of 
234% each were made.—V. 133, p. 


Northern Pipe Line ‘Se ee ere Decreased .— 

The stockholders on Jan. 21 voted to reduce the copital stock from 
$2,000,000 to $1,200,000 and to change the par value to $10 from $50 per sh. 

The directors on Jan. 22 authorized the payment to stockholders of $20 
a share from capital stock reduction account. Upon surrender of the 
old $50 par certificates at the company’s office, checks will be mailed or 
delivered, together with new certificates having par value of $10, three 
ag fi ‘which = be issued in exchange for one share of $50 par stock. 
—_ p 


North River Insurance Co.—I[nitial Dividend.— 
An initial pre yd —— of 25 cents per share has been declared on 
we new capital stock pper $5 spores March 10 10 to holders of record Feb. 29. 
See also V. 133, p. 3 


Ohio State Life Insurance Co.—Eztra Dividend.— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular quarterly dividend of $2.50 per share, both payable Feb. 1 to 
holders of record Jan. 16. An extra payment of like amount was made a 
year ago.— -V. 132, p. 867 


Oil Shares, Inc.— Defers Dividend Action.— 
The directors have voted to defer action on the dividend due at this time 


on the pref. stock. Distributions of 25 cents each were made on this issue 
on July 17 and Oct. 29 1931.—V. 133, p. 3102. 


Ontario Steel Products Co., Ltd.—Omits Common Div. 

The directors have voted to omit the quarterly dividend usually payable 
about Feb. 15 on the common stock, no par ue. Distributions of of 20c. 
per share were made on May 15, Aug. 15 and Nov. 16 last, as compared 
with 40c. per share previously each quarter.—V. 133, p. 1462. 

Oppenheim, Collins & Co., Inc.—Dividend Again De- 
creased.—The directors on Jan. 19 declared a quar. dividend 
of 25¢e. a share on the common stock, payable Feb. 15 to 
holders of record Jan. 29. The previous dividend paid was 
50e. a share on Nov. 16 1931. This also compares with 
quarterly distributions of 75c. a share made from Aug. 15 
1930 to and inel. Aug. 15 1931.—V. 133, p. 3639. 


Oshawa (Ont.) Buildings, Ltd.—IJnterest Passed.— 

Following a period of poor earnings due to business conditions, the com- 
pany failed to meet interest due Jan. 2 on the $235,000 of 6 % first mort- 
gage bonds outstanding. Sonne have been notified t) = some plan 
of capital reorganization is proposed and is being worked eat at the present 


time. 
The company was financed early in 1928 wih the off. of $235, O90 of 
6%% first mortgage sinking fund bonds due in 1943. © bonds have 


been retired. Property owned consists of five buil 
of which one is entirely devoted to stores and offices, three are apartments 
and another has 18 apartments and two stores. In addition to the bonds, 
there is some $25,000 of preferred stock and 5,000 shares of common stock 
outstanding 


Oshkosh Overall Co.—Earnings. 
Income Account for Year Ended Dec. 31 1931. 


in Cuban. Ont., 














RN EE Le TL SARE AS OP att RPE RO Ss Se ek $1,121,352 
i i, es a a. aang ie ondb mabe arene mele cme wis aia mee 59, 
PG Late RRR GA AMBER IAS SE RIAU S 20: 843 ,654 
, administrative and general expenses_.......-.--... ri 206,552 
wotit from operations... .ncncoccccnaccoccensocncese $12,140 
ome 2 Lista vee ob dvubinnenécendenenaGqume ib denen eee 9,817 
Datel (GGG. cniccin wade sdninece sencennadendetiiaasencesee $21',957 
Provision for Wisconsin State income taxes........-...-..-- 100 
Provision for Federal income taxes........-....... Bese iu? Ages 2,700 
Net fit after tax0S.....ccccccnccese datinnindés anna aia $19,157 
Divide en eel sen e eee nm wee 39, 
| i ie eee $20,350 
Previous surplus-----.----------------------<------------ 88,914 
Surplus Dec. 31 1931... .. 22. e nn nnn nn nn ew eee cccccccccce $68,564 
Balance Sheet Dec. 31 1931. 
Assas— TAabtitites— 
0 a $88,736 | Accounts payable............. $3,963 
Marketable securities at cost Accrued expenses.......-..... 2,596 
(market value, $20,350) -----. 28,593 Provision f for State and Federal 
Customers accounts receivable. 77,631] taxes..........--......-.-- i 
ilies eatin binee 77,641 Capital stock SORELLE IME x559,085 
Value of life insurance-.....--. 19,750 NG ERS " 
Prepaid expenses and deferred apes 
2° pe AIS ee AP ee J 
Investments (at cost)-----.--. 1,000 
Pref. (Treas.) SOR a0 113,917 
Land, buildings anol 
Goodwill, pats., trademarks, &c. 100 ‘000 
ta ale lies Gail Gs SOR sccnnoecnanananancénn $643,818 
Re sented by cone: , guthoriaed and issued 35.000 shares 
° whic ’ 8 are treasury; common stock 
pA 00,000 shares (no pat). os’ of which 70,000 shares are issued 
ou and 25, conversion of yoy pref. stock. 


shares are ed for 
y Less reserve for depreciation of of $109. S08 -—V. 130, p. 2983. 
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Pacific Clay Products, Los Angeles, Calif.— Dividend wee (he txme of sate warrant t shall be be that hat fraction of ro share o of Patino 
Again Reduced .— represented by such excess, over 14. 19%: (4) if at the end of said ten- 
The directors have declared a quarterly dividend of 20 cente period the amount of such then known in ore reserves of Araca 


per share 

on the outstanding 99. 157 shares aot capital stock, no par value, gy 

Feb. 1 to holders of record Jan. 20. A quarterly payment of 30 cen ts per 

share was made on Nov. 1 1931, as compared with quarter! distributions 

of gus _ made from Feb. 1 1929 to and incl. ug. 1 1931.— 
- 133, Dp. ; 


Pacific Coast Aggregates, Inc.—Protective Committee for 
First Mortgage Bonds.— 


A committee has been formed to protect the interests dad the Ist mtge. 
yok cinkios fund gold bonds, consisting of Livin n B. Keplinger, 
. W. Banks, N. B. Livermore, E.C. Ster a Louis Sutter 

with W. cake Temple, Secretary, 485 California St., San Francisco, Calif.; 
B. P. Lester, Asst. Sec., 634 South Spring St., Los Angeles, Calif., and 
Orricic, Palmer & Dahlquist, Financial Center Blag., San ncisco, Galif., 


The committee in a letter to bondholders says: 

The company failed to pay interest due Jan. 1 1932 on its outstanding 
ist mtge 6 64% % sinking fund gold bonds. Company is entitled under the 
terms of the trust indenture securin = ese bonds to a 30-day period of 

, which will expire on Jan. 30 1 
Anticipating this condition, the aie and representatives of bondhold- 
ers have for months diligently endeavored to formulate a plan which would 
the con the interests of the security holders and at the same time enable 
he company to continue operations under present depressed busin 
The agreement of readjustment dated Dec. 1 9931, was formulated 
tod mailed to holders of 1st mtge bonds with the ee of the committee 
—_ was formed in order that first mortgage bondholders might have 
pendent representation. 
tis’ vitally necessary that the committee be in a tion to act on Jan. 

= M1932 and accordingly your bonds, if not previously deposited, should be 

ted promptly and well in advance of this date 

n the judgment of the committee the carrying out of the cerermens of of 
readjustment offers the eS method of avoiding the cost and expe 
of foreclosure or receivers ip P which would be destrentive on 
the ‘‘going concern”’ value of the company. 

The committee is advised that the company has on mane. funds sufficient 
to pay, and will pay, one-half of the interest due Jan. 1 1932 on the fist 

mortgage bonds when in the judgment of the committee sufficient bonds and 
debentures have been deposited under the yespective agreements of re- 
adjustment to enable the committee to declare the agreements effective. 


Protective Committee for 7% Convertible Gold Debentures .— 


Committee.—Philip C. Salterbach, Chairman; W. G. Kollock, 8. D. 
and Jamcs Sheldon Riley, with Carlton A. Johanson. 


Lamon, M. H. Lewis 
Sec., 485 California Bt. § San Francisco, Cal.; 8. A. Hixson , Asst. , 530 
West Sixth 8t. fies. Calif.,'and Orrick, Palmer & Deniguist 


, San a Ry alif.—V. 133, p. 300. 


Pacific Steamship Co.—Reorganization to Proceed Along 
Lines pooner by Dollar Interests.— 
ding to press dispatches from San Francisco, the a ee of 
the com on Bang my & Swill roceed alo bas lines of the proposal made bond- 
the Ro Dollar Co. It is stated that a total of $3.3 338,000 
oe the bonds, representing more am 80% of the total outstanding, now 
are on deposit under the committee's plan of reorganization (see 
p. 144). he last date for withdrawal of bonds was Jan. 17. The deposit 
of 75% of the outstanding bonds was required by the plan. 
The committee, the Gevetch further states, points out that the Dollar 
= 1 now is ts fully effective by reason of this di it of bonds. The 
Dollar Co. is obligated to purchase for 25% of their principal amount 
in . Se the bonds of these bondholders electing to receive cash under the 
and to issue securities in the new company to be formed, to bond- 
Boldere who desire to icipate. The offer provides that 6% shares of 
erred stock ae of class A stock of the new company will be 
Pchanged for each $1,000 bond. 
The date for exercising the cash offer is Feb. 6. See V. 134, p. 144. 


Paramount Publix Corp.—New Vice-President.— 
Emanuel Cohen has been elected a Vice-President and a director, succeed- 
in maney R. Kent. 
et i tt Schaefer succeeds Mr. Kent as Sales Manager.—V. 134, 
Park Lane Theatre Corp.—Foreclosure Suit.— 
The trustees of Columbia University have brought suit to foreclose a 
$500 ,000 on the Park Lane Theatre on the northeast corner of 
8. th Street and First Avenue. Named as defendants in the action are the 
Park Lane pee we VoeP the Tourmont Realty Corp., Meserolc S curities 
$e. S-» SRS, Uae in Theatrical Enterprises, Inc., and George 8. 
The 135 Broadway Holding oon Hy 5 assigned a subordinate interest in 
16 to Meserole Securities Co., Inc., at 


pen e se nonteage. amounting to 
hich time it was agresé Ad, of the wy oh V nem Payments on the principal, 
3, 000 age go to the holder of the prior interest and $1,500 to the Meserole 


bee, ge © prior taeerens was assigned to the trustees of Columbia Universit Hf 
one Ma 8. Of the cfiginal $500,000, according to the plaintif: 
9-000 of ¢. Bing prior interest and $105,500 of the subordinate interest re- 
= un 
The phaintite seeks Swestenere for the failure of the defendant corporation 
to make an interest payment of $13,635 and a principal payment of $6,500 
due Dec. 1 1931, and for its failure to meet water charges amounting to 
$434.40.—V. 127, p p. 2971. 


Park-Lexington Corp.—Foreclosure.— 


The blow bounded by 46th and 47th Sts. and Park and Lexington 
Aves., N. City, wee put into foreclosure Jan. 19 in a suit filed in the 
p MH ER Court by the Empire Trust Co., as trustee under a lease- 
hold mortgage given in July 1923 

Interest and sinking fund due Jan. 1 last are in default.—V. 133, p. 4340. 


Patino Mines & Enterprises Consolidated, Inc.—Re- 


vises Offer for Araca Company—To Change Par Value of Shares. 


oon new ey under which the Patino company would acquire not less than 
of the stock, or in lieu thereof all the assets of the Sociedad Empresa 


, stano de Araca, be presented to stockholders at their annual meet- 
ing on April 12. The original plan was to llave been voted upon at a special 
meee Lv Dec. 29, but this meeting was adjourned. (See plan in V. 133, 


The stockholders will also vote on changing the par value of the author- 
ized 2,500,000 shares of capital stock from $20 each to no par value, each 
present share to be exchanged for one new share. 


A letter to the stockholders states in part: 

For each one share of capital stock of Araca Mines deposited for purposes 
-of exchange Patino Mines will issue (a) one share of capital stock of Patino 
Mines, and (b) a warrant ovigeneiag the right to receive up to, but not in 
excess ‘of, an additional one share of Patino Mines for each share of Araca 
Mines upon proof at the expiration of the ten years of operation after 
Dec. 31 1931 (or earlier as hereinafter provided), that the then known fine 
tin ore reserves of Araca Mines are in excess of 14.49% of thte then known 
fine tin ore reserves of Patino Mines. In each case the then known fine 
tin ore reserves shall include that reported at Dec. 31 1930, plus additions 
thereto up to the date of determination, without deducting any amounts 
withdrawn prior to the date of determination. The method of determining 
the number of additional shares of Patino Mines to be issued for warrants 
shall beasfollows: (1) Ifatany time curing such ten-year period such then 
known fine tin ore reserves of Araca Mines exceed 14.49% of such shen 

known fine tin ore reserves of Patino Mines, and equal or exceed 21.7 
thereof, one-half of one share of Patino Mines stock shall immediate 

payable for each share called for by such warrant; (2) if at an 
such ten-year period such then known fine tin ore reserves 0: 
exceed 21.7 (es such then known fine tin ore reserves of Pons. Mines, 
and equal or exceed 28.98% thereof, the holder of such warrant will be 
entitled to receive an additional one-half of one share of Patino Mines stock 
fer each share of Araca Mines stock called for by such warrant; (3) but if 
at the end of said ten- period the amount of such then known fine tin 
ore reserves ines shall exceed a 14; § 40% of such then noes} fine 
tin ore reserves of .Patino Mines, but ual or i phe 
thereof, the actual additional amount ort Patines ines shares to d 





expressed as a 
ore reserves of Patino 
the actual additional fraction of a share of 


of which the numerator shall be the amount _ 
ceeds 21.7 %, and the denominator shall be 14. 
of Patino Mines thus determined shall be in addition to the one-half of one 
share to which the warrant holder will be entitled as provided in one above. 
If at any time and from time to time during said ten-year period (or any 
extension thereof) there shall be a complete on of work at ot the 
mines of Araca for a continued period longer than une months duration, 
then the Me for the expiration of such warrants shall pe. cupreeee for the 
te of — period or periods of complete re 
For or purposes of ascertaining the number of tons fine tin in the Araca 
Mines ore reserve at aay date there shall not be included any ore reserve 
the tin contents of which are so low that they cannot at the then existing 
cost of mining, milling and smelting and the market at that sme 5 be taken 
out at a prof: t, it being understood that the cost of .— shall include 
only cost customarily included in d cost of mining and not de- 
letion, development work and new installations. ents are to 
Be made where y the board of directors of Patino Mines s be advised 
odically as to the development of the Araca ore reserves and the amount 
t is Deeposes from time to time to ore in the development thereof, and 
such information will thus be available at stockholders’ meetings. Tf at 
any time any two of the then directors of Patino Mines object or are dis- 
satisfied with the amounts so to be expended on development, or the deter- 
mination of the amount of the ore reserve, such objections or dissatisfaction 
shall be referred to arbitrators who shall d e the facts as to the 
course of action which shall be in accordance with the terms of the agree- 
ments and not unfairly prejudicial to Patino Mines. 


Secretary C. Gumucio, Jan. 14, says in part: 
At the annual meeting to be held on April 12 the usual business will be 
transacted, including the election of and ap — of acts of the 
management during the preceding year. The annua port showing re- 
sults of operations for the calendar year 1931 will be distributed to stock- 
holders in advance of the meeting. 
It is also prepeeed that at the annual meeting final action snow» be taken 


upon the ition by the corporation of not less than 90% the pe eee 
or in liew thereof. all of the assets subject to the Hiabiities) cot Soc 
presa de Estano de Araca. The of directors, letter 9 


Sepe. 17 1931, recommended this uisition and called a jE. A meeting 
of stockholders for Dec. 29 1931, ch, however, has been adjourned as 
the business for which that snandion was called will now be transacted at 
the annual meeting. In the interim oe ons have been made and 
accepted unanimously by those with whom they have been discussed 

whereby the basis of uisition of # Mines should be chan 


manner considered beneficial to tion. Under the amended 
pian the stock of Patino Mines whic may a 7" quently be issued in addition 
to the initial share for share exchange will a basis of comparison of 


the then known tin ore reserves of the two nh Ry the maximum 8 so 
issued to be an additional share for each share = Araca —— a ar 
The number of shares initiall nm is 000 
shares, and the maximum ad 
bean | op An ay oe corny = ~ period of ti It is eb the that 
parative reserves a -year ane on. a 
this basis of ex is more favorable to your tion than that 
originally suggested which a a um of 1.8 shares of Patino 
for each share of Araca, re ee of the subse- 
quently known tin ore “Ti ee y with the known tin 
ore reserves of Patino Mines at — 31 i93 thout credit to your cor- 
pergien for additions thereto. 
B50 00 resent capitalization of the two companies is: Patino Mines, author- 

isea 2, 000 shares ($20 par value) of capital stock, of which 1,380,316 
shares outstanding; Araca Mines, authorized and outstanding 200,000 shares 
(£1 par value) of capital stock. —V. 134, Pp. 336. 


Peerless Motor Car Corp.—Offers $3.50 a Share for Stock. 
The stockholders have the right up to the close of business Feb. 20 to 
sell to the company a ag, or all of their stock at $3.50 a share. The com- 
pany has purchased 138,500 shares at this price and desires that all stock- 
holders be given the opportunity to sell for the same price.—V. 134, p. 519. 


Pennsylvania Co. for Insurances on Lives & Granting 
Annuities.—Three New Vice-Presidents Elected.— 


At the organization meet of the board of directors held on Jan. 18, 
James Cheston 3rd was elected Vice-President and of Tes 3 
Cheston formerly held the office . * Treasurer. Wil Deve former 
trust officer, was also elected a Vice-President and William i . Kriebel, 
Cashier, was elected Vise Peenident and Cashier.—V. 134, p. 337. 


Pennsylvania Rubber Co.—New Preferred Stock Issue 
Fully Subscribed.— 


RD yw of 20,000 shares of 6% 1st pref. stock has been fully subscribed 
a a share. 

At a special meeting of the stockholders, the valuation of the qomen 
stock was changed from $100 to no-par. It was officially stated that 

net earnings of the ne commas or 1931, after all charges, including adjust- 
ment of raw materia i finished goods inventories to the love ¢ of cost 
of market, were weffichent to cover Hier dividends on the Ist and 2nd ol 
stocks and to leave a balance for the common stock.—V. 116, p. 177 


Petrolite Corp., Ltd.—Eztra Dividend, &c.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a quarterly dividend of 25 cents per share, both a.* Feb.1 
to holders of record Jan. 22. 

Quarterly distributions of 50 cents per share were made on Feb. 1 and 
May 1 1931; none since.—V. 133, p. 3 


Powdrell & Alexander, Inc.— Meeting Postponed.— 

The annual meeting has been adjourned until Feb. 2, due to the fact 
that the auditors have not yet completed their report covering 1931 ac- 
tivities.—V. 133, p. 3979. 


Printing Machinery Co.—2% Extra Dividend.— 

The directors recently declared an extra dividend of 2% in addition to 
the usual quarterly dividends of 2% on the common and pref. stock, payable 
con. 16 sat a a Fi record Jan. %e Like amounts were paid on Oct. 15 

ow p 


Procter & Gamble Co.—Earnings.— 
For income statement for 6 months ended Dec. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 2610. 


Radio-Keith-Orpheum Corp.— Admitted to the List.— 

The part paid ometietaa (for 6% gold debentures and common stock) 
have been. admitted to the New York Stock Exchange list.—V. 134, 
Pp 


RCA-Victor Co., Inc.—New President.— 
EY Radio Corp. of America under ‘“‘Public Utilities” above.—V. 133 
Pp. 


Red River Lumber Co.—Bonds Paid.— 
The # $250,000 5%4 % bonds due Jan. 1 were paid off at maturity.—V. 128, 
Dp. 


Revere Copper & Brass, Inc.—Dividend Deferred.— 
The directors on Jan. 19 voted to defer the usual qpar vidend of 13%4% 
due Feb. 1 on the 7% cum. pref. stock, par $100. he last eeteried pay- 
ment on this issue was made on Nov. 2 1931.—V. 134, p. 33 


Reliance International Corp.— Earnings — 


Morton H. Fry, President, says in pa 

On Dec. 31 1931 the net assets of oy tion, taking investments 
at market value, amounted to $5,824,655. hese net assets were equiy; 
alent oe See 37 per outstanding share of cumulative preferred 
convertible 

During the year 1931 the corporation acquired 53,035 shares of its cumu- 
lative preferred stock, $3 convertible series, through purchase in the 
market, at prices substantially below stated value. All Uf the preferred 
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stock so acquired has been retired, with the exception of 577 shares which 
are held in the Treasury pending retirement. 




















a —Year End. Dec. 31— Aug. 30 to 

Period— 1931. 1930. Dec. 31 ‘29. 
Interest received and accrued... _... $147 .906 $227,011 $133,167 
CR CUES cde msidatiaciescwne 449,25 587,146 44,492 
Cenee MON ee aos or S.9e oe a ee eee 

Total income lak et basins ekecr tacts ited ttl sata $602,071 $814,157 $177,659 
Expenses (including management fee) 133,427 172,842 30,245 
Net loss from sales of securities. ____ 2,588,759 203 ,562 132,158 

OI i oi oo oe loss$2,120,114 $437 .752 $15,255 
nN NTE PRIMER 4,220,134 2,708,730 2,841,033 
Excess of proceeds from sale of capital 

pe PIECE RET IDES, SIO REE SS Sa MIB S53 ES ie Sees 
Discount on preferred stock purchase. 1,145,970 106,290 | Sccens 
Credit arising from reduct. of stated 

value of class A common stock _____ Saleen eae OO SS 
Discount on stocks owned, declared 

in 1930, received in 1931_______- eee ee re ee ee 

ih hs nicki aes cas hie ew ogi $4.465.315 $5,067.753 $2,856,289 
Dividends paid on preferred_______- 305,197 815,118 147 ,558 
Additional organization expenses,&c. ______ Snes Os 
State of Delaware franchise tax_.__- tae ee A ae 

Se et ae 

rs) rom sale of ca stoc the year over 
value placed thereon by directors. x * 
Condensed Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assas— $ TAaptltttes— $ $ 
FR LE 276,714 220,508 Sundry accoun 

U. 8. Get. a6... 0.76) © ..ccci payable....... 19,271 193,652 
Rec.for bd.redemp a. nomen Pref. stock....... d8,725,850 11,377,600 
Due from foreign Common stock... ©¢715,000 1,870,000 

PO ccsias =. dicoane 13} Capital surplus... 4,148,845 4,220,134 
Accru’d int. ree... 86,093 42,775 
Invest. at cost. ..b13,045,378 17,398,091 

ye EN ap 13,608 967 17,661,387 pA 13,608,967 17,661,387 





a Includes dividends receivable. b Market value, $5,283,120. c¢ Repre- 
sented by 382,000 shares class A stock, valued at $385,000 and 660,000 
aye = - | oe valued at $330,000. d174,517 shares $3 series. 


Rice-Stix Dry Goods Co.—Earnings.— 





Income Account for Year Ended Nov. 30 1931. 
ORIN cing van Sidious oeuisndbnuice nd oben bidautioans $309 ,093 
Loss on investments and provision therefor, less divs. received - - 609,792 
I II sak hts aaa ii seats bites nice Dia apie Owe ins nthe ts $918,885 
Dividends on Ist pref. stock..........-..----.-...-------- 135, 
ene TCS 184,671 
PO I Shs 5 si sista aa oi tie Se iain ws Mev gon en te Sa A ln apt ct wed $1,239,442 
Undivided profite as at Nov. 30 1930_.....-..----------.-- 3,395,598 
Balance surplus Nov. 30 1931.-_.--.--.------...--------- $2,156,156 
Balance Sheet November 30 1931. 
Assas— [Atabtltttes— 
COUR. obiktncinckanminnenne $794,589 | Accounts payable. --....__. 199,824 
U.S. Treas. etfs. & accr.int. 2,015,312) Deposit accounts........__ 473,985 
Customers’ acets. rec., less Due to officials & employees. 165.037 
IIE ost visitas 4,231,072 | Accrued taxes..-..-._.._.. 
Expense advances to employ. 34,718 | 7% Ist pref. stock__.___ 
, Ae 2,558,455 | 7% 2nd preferred stock 
Investments & advances-.--- 862,561 | Common stock. -.-...-....- 
Capital assets. ............. 1,291,113 | Undivided profits. ......._- 
i ee ey | er ese $11,787,824 


x Represented by 279,220 shares of no par value.—V. 132, p. 672 


Rima Stee! Corp. (Rimamurang-Salgo-Tarjan Iron 
Works Co., Ltd.).—ZJnterest and Sinking Fund.— 


Alfred O. Corbin, a director, states that funds covering interest and 
sinking fund payments of the $3,000,000 7% first mortgage bonds, due 
Feb. 1, have n received by the fiscal agents and that coupon and sink- 
ing fund requirements will be met as usual. At present there are $2,758,400 
7%, beads outstanding, the remainder having been redeemed.—V. 133 
D. 


Roan Antelope Copper Mines, Ltd.—Rights, &c.— 

The stockholders will vote Feb. 2 on authorizing 1,000,000 new shares of 
5s. par to be offered to stockholders of record Feb. 5 for acceptance on or 
before Feb. 26 at 7s. 6d. ashare. The nominal share capital of the company 
will be increased by £250,000 to £1,750,000. The proceeds will be used to 
reduce the advances required to finance copper in transit and for general 


purposes. 

If the increase is approved the Irving Trust Co. as depositary and Charles 
D. Barney & Co. as depositors, will make the subscription privilege avail- 
apie to bo of American share certificates, the former announced.— 

- 134, p. 337. 


Royal Weaving Co., Pawtucket, R. I.—Larger Div.— 

The company on Jan. 15 paid a dividend of $1.50 per share on the capital 
stock. This compares with quarterly distributions of $1 per share made in 
July and Oct. last and $1.50 per share in April 1931. Previously for many 
years the annual rate had been $10 per share with extras.— V. 133, p. 815. 


Russ Manufacturing Co., Cleveland.—E£arnings.— 
{Including Siren Mills Corp., Chicago.] 
Consolidated Earnings Statement for Year Ended Sept. 30 1931. 

















Deets, Si Gs os ertinin leddvwdacauds dello dinmuwddidue $199,917 
RINT os: os icirds ud dscecetsdn bhahsdiamandiaetiek Iedaisapatlbteh dash aol ah mgs dgailinctheaiee teas 44,09 
I CN ee as de tn'ak is a cps es cast then bb ln lhe Se heen aaa 41,511 
TEs Ber Deere: TRCOINS CAS... < oo cw ae ntindnddbsnwecsncncs 11,000 
I a tes cee she Si echt nhl da dbaenicah Gace dnd man cia $103,308 
molanet PES BOGS, BO IR vain kak detkbnamemenEnenndaneis 711,132 
Discount on Ist pref. stock purchase for retirement... _-_ 83 
GGT SEL, 0c nate ob eeieiend maaan aaah nep ite hn dana a $817,273 
Divs. paid or provided for Ist pref. 7% cumul. stock to July 1°31 44,555 
Divs. on class A $7 per sh. cumul. stock to May 1 1931___.____ uy 
Mtenicd: DOGG, Te aks dcdnnanhddddeedndndeqneninwin $726,870 
Consolidated Balance Sheet Sept. 30. 
Including Siren Mills Corp., Chicago.] 
Assas— 1931. 1930. TAabtitites— 1931. 1930. 
>) Seer $143,966 $30,948 | Notes payable.._.. $575,000 $605,000 
U.8. Gov. securs-  --....- 47,000 | Accts. payable, &c 90,321 142,994 
Customers’ notes 6%% secured gold 
& accts. receiv. 1,380,395 1,512,416 eee 70,300 100,800 
Inventories... --- ,357 75,780) lst pref. 7% cum. 
Other assets...-..- 63,176 68,723 Pee 826,700 888,300 
Land, bidgs., ma- Cl. A &com. stock b245,236 245,236 
chin., equip., &c 2508,360 530,149] Consol. profit & 
"en 25,175 28,446| loss surplus..... 726,870 711,132 
Pee icntinced $2,534,428 $2,693,462 TN cttw $2,534,428 $2,693,462 
a After reserve for depreciation. b Represented by 8,733 class A 
shares and 12,000 common shares, both of no par value.—V. 131, p. 4066. 
{Joseph T.) Ryerson & Son, Inc.—Ezpansion.— 
e company has the stock and of the steel depart- 
ment of H. D. eh ig’ & Co. of Buffalo, N. Y., effective Jan. 15, it was 
announced E. L. Ryerson Jr., President of Ryerson & Son. The stock 


includes bars, shapes and 


piates.—V. 134, D. 520. 


St. Louis Screw & Bolt Co.— Defers Preferred Dividend .— 

The directors have decided to defer the regular quarterly dividend of 
13% % due Feb. 1 on the 7% cum. pref. stock, par $100. The last quarterly 
Payment on this issue was made on Nov. 1 1931.—V. 133, p. 1301. 


St. Paul Union Stock Yards Co.—Special Dividend.— 
The directors have declared a special dividend of $2 per share, payable 
Jan. 20 to holders of record Jan. 16. The stock is also on a regular annual 
dividend basis of $2 per share (or 50 cents quarterly). 
¥ ARs", arene of $2 per share was also paid on July 1 1931.— 


Scotten Dillon Co.—Earnings.— 




















Calendar Years— 1931. 1930. 
Pe SN TI BOI iio oc nn bicckcdaccdcwdwu $529,375 $568,531 
EON GRRONIIN & so sins one nests wid omiwncawie 60,672 53.597 

soothe ener uitainis wate aaemaitie $590,047 $622,129 
Provision for Federal income tax. ..........._--- 63,167 67,991 

Ue OE OO I oii oe hci aa ce Kec $526,880 $554,138 
Surplus balance Jan: 11080. 00 cadicdvoncacan 1,187,340 1,113,202 

SN $1,714,220 $1,667,340 
pe ERs BIE EST eg I a 510,000 480,000 
Res. for reduction in inventory values_..........- RAO SAe 22: ahem 

SUNG. 5k OSes. 6 ck eebneeaeedakee $1,054,220 $1,187,340 
Earns. per sh. on 300,000 shs. cap. stk. (par $10)_- $1.75 $1.85 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Ltabtitttes— 1931. 1930. 
aE aS $85.993 $54.619| Notes payable.... $50,006 $100,000 
Accts. receivable... «197,441 144,57&| Res. for losses on 
Inventories... .-.- 2Z1,595,130 2,184,273) accts.rec.---.. -.-.-. 15,535 
Investments. .... 1,995,560 1,693,146| Reserve for taxes. 79,555 91,659 
Fixed assets...... y271,922 277,534 | Capital stock.... 3,000,000 3,000,000 

pd. taxes Surplus.......... 1,054,220 1,187,340 

surance, &c..-.. 37,735 40,385 

BOGE awacctnn $4,183,782 $4,394,535| Total......... $4,183,782 $4,394,535 





x After reserve of $15.950. y After reserve for depreciation of $271,222 
z After reserve for reduction in values of $150,000.—V. 133, p. 2611. 


Scott Paper Co.—Sales for 1931 Higher.— 


Calendar Years— 1931. 1930. 1929. 
PEGs WG es pawn Bi Slicccnnnnuee $8,816,411 $8,468,608 $7,761,559 


—vV. 134, p. 145. 


Sears, Roebuck & Con Further rice Reductions — 
e@ company e uctions to RB A beens | 


apparel, dry goods, paint, wall paper, home furnis 
hardware. also last week's “Chronicle,” page 406.) 
To Reduce Salaries and Wages 5% to 10%.— 

A general salary and wage reduction from 8 to 10%, to affect all im 
from clerks up to the President, was announced on ke an. 20 by General R. E. 
Wood, President of the company. The percentage of reduction is greater 
in the higher salaries. 

This decrease, which becomes effective Jan. 30, involves approximately 
7,000 employees of the company in Chicago and about 30, workers 


throughout the country. 

Mr. Wood stated that the average value of all merchandise sold to cus- 
tomers had declined 30% within two F soso and that, notwithstanding 
drastic economies, the margin available for salaries and wages had steadily 
shrunk.—V. 134, p. 520. 

Seeman Brothers, Inc.—Earnings.— 

For income statement for 3 and 6 months ended Dec. 31 see ‘Earnings 
Department” on a page.—V. 133, p. 2775. 


Selected Industries Inc.—Annual Report.— 

Earle Bailie, Chairman says in part: 

In July, during the moratorium rally, the corporation sold common stocks 
having a then value of approximately $5,000,000. During the final quarter 
the clear indications of the necessity of large scale borrowing by the United 
States Government pointed to the advisability of a sale of certain long- 
term issues. This was done. During the same period substantial invest- 
mnets have been made in high-yield fixed income securities, and in the 
common stocks of companies which earned their dividends in 1931 or were 
selling at prices that in the opinion of the management took into account 
such dividends as could be paid even without any improvement in 1932 
from the present depressed level of business. 

As of Dec. 31 1931 corporation had approximately $7,100,000 in cash, 
$4,590,000 in bonds and preferred stocks, and $19,660,000 in common stocks 
with security values taken at market as shown below. 

Service Contract.—Stockholders on May 11, ratified a service contract 
with Tri-Continental Corp., whereby it agreed to furnish investment service 
for a fee equivalent to 4% of 1% per annum of the average aggregate value 
of the gross assets of corporation and received an option to purchase, dur- 
ing the life of such service contract, up to 200,000 shares of corporation's 
common stock at $15 a share. Corporation pays no salaries to its officers 
who are provided pursuant to the terms of the service contract. Tri- 
Continental Corp. is the owner of a substantial amount of the convertible 
stock and common stock of corporation. f 

Purchase of Own Stocks and Changes in Capital Structure.—At the meeting 
of stockholders held Mar. 10 1931, 215,385 shares of prior stock and 178,776 
shares of common stock, which had previously been acquired by the corpora- 
tion, were retired. This resulted in a substantial increase in surplus and a 
reduction in the annual dividend requirements of the prior stock by about 
$1,184,000. Subsequently 13,011 shares of prior stock and allotment 
certificates representing 13,000 shares of such stock were acquired by the 
corporation at advantageous prices. 

Pursuant to action taken by stockholders at meetings held on Mar. 10 
and Aug. 7, amendments were made to the certificate of incorporation, 
and the capital represented by the corporation’s stocks was reduced and 
surplus Was increased. 

Operating Results of the Year.—Corporation’s income from interest, cash 
dividends, &c. (not including the value of stock dividends received) 
amounted to $2,272,845. Stock dividends received during the period 
taken at closing prices on the dates received had a market value in excess 
of $39,000. Of the dividends paid on the corporation's outstanding $5.50 
cumulative prior stock, $2,304,336 was applicable to the year 1931. Corpo- 
ration’s income was sufficient to pay its expenses and taxes and to cover 
approximately 50% of the 1931 dividends on its own prior stock. 

Approximately 55,000 of the amount paid in salaries covered the period 

rior to the date on which the service contract with Tri-Continental Corp. 

me effective. Since that date the administrative expenses have been 

substantially reduced. For the coming year, it is estimated that they 
will not exceed one-half of those for 1931. 

The net assets on Dec. 31 1930, adjusted by the amount receivable in 
respect of final payment on subseriptons to its stocks, were equal to $114.11 
per share of prior stock, and on Dec. 31 1931, as shown by the balance 
sheet, were $74.67 per share. Before the payment of $3,388,394 in divi- 
dends, $1,084,058 of which were applicable to previous years, the decline 
was about 28%. 

Comparative Income Account. 























—-Calendar Years——~ Dec.15’ 
Period— 1931. 1930. to Dec. 31°29 
Dividends received & interest earned. $2,257,786 $2,924,810 ,478 462 
CEE DE nccdestennd §©6§=6=6— eawe |! ened 25,214 
Profit on enle of s@Curitles.ccccccce 8 29 wecace loss173 ,392 94,903 
Profit on syndicate participations....  $-.--..- 8,0: 7,966 
Miscellaneous income.-_......------ ieee ee "eee 
a BET ae es CR AREER ae 2,272,845 $2,759,441 $3,506,545 

Pe aera recent is eetnee: 7: salad ey Mit ey ae 

Cee. ccesesnaane 146,874 86,3 159, 
Le ey eS i cet 
tr: ie ’ wi 
ithe temic. cores ase bran 14.384 119138 62,922 
Des Gee en, SONEE, Cc comanen_... sacean anne 278,000 
66 INSEE cen ngcccctoneennan 1,834,841 $2,240,310 $2,826,064 
Dividends—Prior stock...-...-.--- ie surp. 2,013,472 Baie 304 
Convertible stock .......-.------.- Ss: | echo 233,196 
Reserved on convertible stock..... ..--..  —...... 118,837 
WR ... nc buveteaakeoooneun $1,834,841 $226,838 $59,706 
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Statement of Surplus Dec. 31 1931. far behind the capacity of the company’s thus rendering unproductive 
a al a large part of the capital investment. has stagnated and has 
Capital surplus, Dec. 31 SEER wn anna nnn nenn ona -~ MAD ARRAES | Sess relatively negligible factor in the leum industry. 
Add.— ing from final ee on capital stock. ._..... 1,114 In recent years annual sale of gasoline (the principal income 
Arising from conversion of cum. conv. stk. into com. stock _- 4, product of your company) has shown an decline as compared 
from retire. of $5.50 cum. prior stk. & allot. certificates 790,011 | that of its com: whereas the consumption of this product in the 
oe en ei eae at Bop.ass | State of Koenausive navey af ine company’s plack ad’ equipment 
Adjustment—Divs. declared in 1930, received in 1931_.---- 421,937 ial position, Rode an cline neal ibilities of fu aan ’ 
Total....------------------------------------------$45,591,518 | Ment we are convinced that if the company is under and 
Ge EE cidtinenintnmvnpdnaieségne banshee 2,787,980 | &ficient rw ¥ it cam y regain a leading position its field. 
Adjustment of investments to lower of cost or market on Mar. We have a d and feasible program for the accomplishment of this 
31 1931 pursuant to stockholders’ vote..........-......-_. 18,377,086 | result oo —, ia onan be sony —~ - o pase of pe 
LSE SO Oh Pee anon oe news n noone sn nnndewncr sos mie _ 3.985.820 gee men 0 outstanding f petrole ability and ome ree Be in 
BSE RIE EEE INO TLE LAN SI TTETT _$20 440,632 e production and ng oO roleum produ and to e 
incom NN shat in wins as weer a eae es ies steps to secure a sufficient su of crude oil at minimum cost from the 
eed adhe: i ak ie a aa ei aa tata, _ Bee eeh available fields in the State of Kansas which are readily accessible to the 
aad cess igp we wigs eo mv th a es Sa py Tot le Seb oie ac apace $22,275,473 | company’s refine 


Total surplus 27. 
Divs.: On $5.50 cum. pr. stk. for 15 months ended Dec. 311931 2,801,346 
On cum. conv. stk. for 15 months ended Dec. 31 1930. ____- 587 049 


Weakened, T70G. SB) 1061)... ncccvccicnsevecoseccesucesu $18,887,078 
The unrealized depreciation on investments on Dec. 31 1930 was $20,- 
720,942 and on Dec. 31 1931, after giving effect to the adjustment of in- 
vestanents to lower of cost or market on Mar. 31 1931, was $15,536,809. 
Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assets— 3 3 TAabtitites— 3 $ 
Cash & call loans. 7,116,988 1,304,521; Divs. payable-.-. 606,965 ciiniial 
Acets.Teceivable.. -.-..- 28,274 Due for sec. loaned 
Coll. notes recelv- = __-_-- 75,908; againstcash.... 706,700 -..... 
Acer.int Adivsrec 393,879 143,539; Due for sec. purch. Sette 
Corp. own stocks Accts. payable... ...... 48,223 
* held at cost.... 1,262,116 #...... Loans payable... ...... 5,700,000 
Special e for exps., 
a ctiaiel 606,965 are taxes, &c-..._. 78,271 14,200 
Invests. at cost_.__39,796,506 66,432,921|Stk.subsc.(contra) -_...__ 755,209 
Subser. ree.,called -..... 10,755,210 | Capital stock. _._.d28,795,249 51,480,692 
Furniture, fixtures aR: 18,887,078 13,560,804 
Rc Eivcaesn  . semude 7 
Organization exp. Sea inbe 2,787,979 
Deposit on subser. 
to stk. of other 
Sc kes . nnnwe 30,000 
Datel. .c1.csoeiad 49,166,454 81,559,139 - Ry 49,166,454 81,559,139 
only. b Investments owned on Mar. 31 1931 are 


are carried at cost. 
$15,536,809 less than the amount shown above, the value of investments 
Rot readily marketable having 


been determined by appraisal by the ‘a- 
tion. c Taxes only. d Represented by 430,479 shares (no par) 0 
cumulative stock; 425,348 shares (no par) cumulative convertible 
stock and Of the unissued 


117,809 shares (no par) common stock. 
common stock (4,500 000 shares authorized) there are reserved as follows: 
1,276,044 shares for conversion of convertible stock; 335,212 shares for 
exercise of purchase warrants; 200,000 shares for option at $15 per share 
one a0 eS) ewes for option at $8 per share; total 1,831,256 shares —V. 
»D. , 


Simms Petroleum Co.—Purchase of 100,000 Additional 


—— ‘ —_ on Jan. 16 ratified 

stockho on Jan. rat a that the make a 
further purchase of not exceed! 100,000 # of its stock at an 
av e price of not exceeding $5 per share. Hach lider of record 
Jan. 20 19. at any time prior 


SS, Will Gave the cabs $e sell to She coms 
eb. 10 1932, and to receive 


New York, up to one-seventh tock at $5 share. 
Gun antes A Ay a d wh! be made bseq 
e oO , the ma u t 
when and as obtainable at an avereae price of Ag Capeedl 2 $5 


ayment out of 
of the City of 


share. The company has arrangements whereby it is believed 
it can uire sufficient stock for the of maki cd up any such 
def’ at the above mentioned price. I urchase of 


the 
100,000 is ted, it is intended that this stock, together with 
the 100,000 shares already acquired, will be cancelled and retired. See also 
V. 134, p. 338. 

Snider Packing Corp.—New Stock Listed.— 

The New York Curb Enteeage has admitted to trad eges 

no par shares of stock on a basis of when, as and if issued in exchange for 
6% convertible notes due May 1 1932, $6 cum. pref. stock and common 
eck, is qeoerdanee with plan of reorganization dated Jan. 2 1932. See 
also V. _ 2 2 


Spreckels Sugar Corp.—Receivership.— 


privil new 


Federal Ju John ©. Knox at New York appointed Jan. 19 Edgar H. 
Stone, Henry P. Scott and the Irving Trust Co. receivers in equity for the 
corporation, which had been titioned into receivership in New York 


in Delaware on Jan. 18, although the New York receivership was an 
ancillary action, secon to the one filed in Delaware, the Court in 
New York reversed that status on the ground that practically all of the 
corporations holdings are in New York and Yonkers. 

ederal Judge John P. Nields at Wilmington, Del., Jan. 18 appointed 
Henry P. Scott of gs a cae Edgar H. Stone of New York, and Winfred 
5. pawn & hey 9 N. Y., as ve? PA the corporation. 

e action was taken on a petition of Rudol Spreckels of San Mateo, 
Calif., an executive and stockholder. oe “ 

The corporation has been engaged in the manufacture and sale of sugar 
in New York and Yonkers, but because of general conditions its plant 
has been shut down since Aug. 18 1930, the petition relates. Mr. Spreckels 
is described as a creditor who had lent $50,000, which is unpaid and due. 
The suits sets forth that the business is not producing income, and the 
interest on current liabilities and unsecured debts are accumulating at the 
rate of upward of $300,000 a year. 

The petition asserts that the defendant’s balance sheet last Nov. 30 
showed assets of $13,659,540 and liabilities of $5,430,068, of which $2,384,- 
568 represented current liabilities and $3,045,500 the corporation's funded 
debt, represented by outstanding bonds. 

The corporation was incorporated in Delaware Jan. 24 1929 as a reor- 
ganization of the Federal Sugar Refining Co. Interest was defaulted on 
the 10-year 6% sinking fund bonds of the Federal company last May 1, 
and a protective committee was formed. Suits of $1,601,603 are pending 
agpioss the Spreckels Sugar Corp. 

@ corporation owns a refinery in Yonkers with a daily capacity of 
10,000 barrels of sugar, and storage facilities for about 13,000 tons of 
mee, tS goer he 10 acres ro! land under the Hudson River 

. r 9y docks, warehouses i 
carriers.—V. 129, p. 2553. SE 

Standard Oil Co. (Kansas).—Stockholders’ Committee 
Formed.—A committee of stockholders (comprised of Lionel 
T. Barneson, Cyrus Bell and C. B. Wrightsman, with W. A. 
Roseborough, 48 Wall St., N. Y. City, as Seeretary) in a 
letter to the stockholders Jan. 15 1932, stated: 

Since the withdrawal of the Rockefeller interests many years ago the 
management of the company has been handed down from year to year to a 
group holding a relatively negligible amount of the company’s stock. 

nder this management, in spite of the obvious advantages enjoyed by 
reason of its name and former position in the field, little or no progress 
has been made by your company as compared with other Standard Oil 
Companies or even as compared with newcomers in the field which have 
enjoyed efficient and aggressive managements. The management has 
been content to let matters drift and is not taking the ste necessary to 
— | ag wy + b - potyp Spt ery com any in the face of ever increasing 

ea ibiliti - 

<a raphical situation, aes es of its exceptionally advan 
years the company has continued to operate - 
favorable contracts for the acquisition of crude Pil: SS 
able delays in the replacement of obsolete equipment; and practically no 
measures have been taken to increase the volume of sales which has lagged 





ry. 
a member of the board of directors Mr. Wrightsman has urged the 
present management to take the initiative in a vigorous and constructive 
policy and its failure to do so has forced the above-named stockholders to 
enlist the help of other stockholders to repair the damage which the lack 
of initiative of the present management has caused. 

The members of the stockholders’ committee, three of the company’s 
largest stockholders, have had wide experience and successfni records in 
various branches of the roleum industry. Mr. Barneson built up the 
General Petroleum Co. of California which was acquired by the Standard 
Oil Co. of New York. Mr. Bell achieved success as an oil producer in 
and was for many years connected with the Standard Oil Co. California as 
superintendent of production. Mr. Wrightsman has had extensive 
ence in the oil producing business in the Mid-Continent and California 
fields and is now a director and the largest stockholder of the Standard 
Oil Go. (Kansas). The committee has no interest to serve in this matter 
other than that of the stockholders. 

The annual meeting of stockholders will be held at Neodesha, Kan., on 
March 9 1932 


A. 8S. Hopkins, President, Defends Oil Management .— 
Taking cognizance of efforts of C. B. Wrightsman of Tulsa, Okla., a 
director, to bring about a ch in management, A. S. Hopkins, President, 
asserts in a letter to the stockholders that the company has prospered under 
its  precene management. 
. Hopkins stated that since the t management took control of 
the comp: after the old Standard Oil Co. was dissolved, on Jan. 1 1912, 
Standard Oil Co. of Kansas had been able to show average yearly 
of 67% on the original capital. The company was , he & 
with an authorized capital of $1,000,000 and on Dec. 31 last had $30,- 
000,000 in outstanding stock and net assets of $8,415,850; it had paid to 
stockholders cash dividends ating $6,120,000; no outside money 
ever had been added to the capital and average earnings had been 
$675,000 annuailly.—V. 133, p. 3268. 


(A.) Stein & Co.—Smaller Common Dividend .— 

The directors on Jan. 15 declared a dividend of 25 centsa share on the 
com. stock, payable Feb. 15 1932 to holders of record Jan. 29 1932. This 
compares wit’ ly distributions of 40 cents a share made on this 
issue from Nov. 15 1929 to and incl. Nov. 16 1931.—V. 134, p. 339. 


Stutz Motor Car Co. of Amer., Inc.—Orders Received.— 
The company reports the receipt of orders at the National Automobile 
Show last week of more than $100,000 for its 1932 modeis.—V. 134, p. 146. 


Sulloway Hosiery Mills, Franklin, N. H.—<Stock Sub- 
scribed .— 

















According to a press dispatch from Franklin, N. H., the $150,000 issue 
pI mage en XT pt is a so be sold, the = po ee heirs 
: and citizens anklin subscri remaining 
$50.000- See also V. 134, p. 146. 
Sun Investing Co., Inc.—Earnings.— 
— Years End. Dec. 31— Apr. 24°29. 
Period— 1931. 1930. to Dec. 31°29 
Interest on bonds, cali loans, &c..---. $43 ,262 $70,898 $117,497 
ES OE er ee ae 143,977 222,741 135,430 
Profits from arbitrage transactions --- 459 48,656 93,102 
Datel ks cide name $187,699 $342,295 $346,029 
& other charges......-.--- 56,661 107,124 96,573 
Portion of Federal income taxes 
plicable to net income before profits 
nee” eeamne 21,454 
Net income before profits or losses 
on sales of securities.-.....---- $131,037 $235,170 228,002 
Net loss on sales of securities. ......- ©314,429 a68,005profb247,528 
i minded dloss$183 ,392 $167,165 $475,530 
Earneds YY “"), Reka 235,503 See | amen 
Adjust. of Federalinc.taxreserve.... -..--- eer er 
Adjust. of pref. stock dividends ------ FE i eee 
SSL $52,161 $475,966 $475,530 
Preferred dividends-_-......-------- 128,501 240,462 170,000 
Earned surplus Dec. 31_.--------- def$76,341 $235,503 $305,530 


a After deducting $101,754 charged to capital surplus. 
ing $33,754 for Federal income tax. c Net loss on sales of securities ac- 
quired subsequent to June 30 1930. d Exclusive of realized losses from 
sales of securities acquired prior to July 1 1930. 

Note.—The depreciation in the market value or fair investment value of 
investments at Dec. 31 1931 was $1,897,365, as compared with $2,021,946 
at Dec. 31 1930. 

Realized losses of $1,295,546 from sales during the year of securities 
acquired prior to July 1 1930, are charged to capital surplus. 

The depreciation in the market value or fair investment value of invest- 
ments at Dec. 31 1931, was $1,897,364, as compared with $2,021,946 at 
Dec. 31 1930. 

Summary of Capital Surplus for Year Eended Dec. 31 1931. 








Balance Jan. 1 1031 ........-----------------------------< $1,572,748 
Credit from purchase in open market of 11,625 shares of com- 
all's TEEE, GIGEE OF O GOI coins cccuducucescocteuseses 178,317 
Total surplus --- ---- ape weeny sitrinstilncs arene en tnmmamenem ant $1,751,065 
Realized losses on securities acquired prior to July 1 1930------- 1,295,546 
Dates Geile Gere 700; Sh a ccwawdncesctecencennccece $455,520 
Balance Sheet Dec. 31. 
Assas— 1931. 1930. Ttabtltites— 1931. 1930. 
GSS Seer $501,477 $159,229} Admin. & statis- 
(ENS ST py ge 300,000 ticalexp.acer’'d. -.-.-- $2,079 
Accrued int. and Taxes pay. & accr- $1,050 $4,651 
divs. receivable. 13,895 25,563} Accrued dividend 
Investments (cost)a3,460,099 5,534,946 ee 28,262 
Syndicate partic... 49,757 49,757 | Preferred stock.-b 2,245,000 2,826,250 
Common stock..c 1,400,000 1,400,000 
Capital surplus--- 455,520 1,572,748 
Earned surplus.. def76,341 235,503 
Total........_$4,025,230 $6,069,496 Tenn suee ead $4,025,230 $6,069,496 





a Market value including syndicate participation Dec. 31 1931, $1,612,- 
492. b Represented by 44,900 no par shares. c Represented by 140,000 
no par shares.—Y. 133, p. 658. 


4 . i 
Tide Water Associated Transport Corp.—Tenders.— 
The City Bank Farmers Trust Co., as sinking fund agent, 22 William 
St., N. Y. City, bas notified helders of 1st lien 10-year marine equipment 
5% sinking fund gold bonds, due Sept. 15 1937, that it has sufficient funds 
to purchase $35,000 of these bonds at a pa not to exceed 102 and int. 
Offers will be received until noon on Jan. 23.—V. 133, p. 4341. 


Tillman Electric Plating Works Co.—Omits Dividend.— 

The directors have voted to omit the semi-annual dividend due about 
Jan. 25 on the class A stock. An initial semi-annual distribution of 50c. 
per share was made on this issue on July 24 last.—V. 133, p. 658. 
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Tri-Continental eee —annmel Report.— 
Earle Bailie, Chairman, s oe 
In general, . in 1951 a8 ta 1930, covet suoenities vin’ yantienes 
others conditions sage 4 — transactions 
seem ane } dating the Ben mn rally, th tion sold 
ae common fn uly. du ares a then value of sacouions $5,000,000 
tial amount of ye D the final 
quarter, the clear indications of the necessity of poe eb tag by the 


large 
ao a inted to the advisability of a sale of certain lomg-term 
This w: sof toes the same A investm' ~ 


ents have been 
po 


earned their dividends in 


sampenias 2 
1931 or were selling at prices that in the opinion of the management took 
in 10088 ed such oe as could be aid oven even without any improvement 
om 


7 Tt 31 aL "corporat eat ‘oximately $7,650,000 in cash 

on pr ° 
000 in and preferred ssumue ama Sh 150,000 in common 
siaak taluel ot suectent 


en ye of 
Work of the Tavustenent wage Lawrth eae staff has made steady 
progress a sources of information con 
Ss of "individual 


— analyzing curre 
= abot te ane tan aeatdeadt ban atauined te ome t 
eibetion toward the e nses of the corporation theouh t the fees received 


under contracts to h investment service. Upon an estimated annual 


a 
that with Taduartes Inc. entered into on 


oy A Corporate Structure. Se mg = to action taken b 
holders at at meetings held Oct. 29 1931, the capital eee tre by th ane 
n's stecks was reduced and s ‘was increased 


At these meetings, the — ee outlined in the letter to ‘y pel 
charter amendmen 


holders dated Oct. 9, i the 
$100 me value preferred — corporation into a no par value pref. 
stock amendment of the by-laws to classify 


saad 

the reduction of patie). wee 
the directors, the tne of directors and the service agreement between 
the cerporation and J an & Coe. were approved ay the “af the 


“zo 1931 “page 


& W. Seligma 

ative vote of over 65% of the total amount of 
A holder of 400 shares of common stock o 

d su ently breught suit in Maryland to set aside the bar a 
the and for a preliminary injunct —. On Dec. 23 the 

ary injunction was denied, and on Dec. 29 1931, 

6 entire action was dismissed the Ceurt for want of prosecution. 
Reduction in Preferred ee uring the past year corporation has 
in the open market substantial amounts of its own preferred 
Steck at prices below the liquidating value of that stock. Of the steck so 
os or held at the beginning of the year, 104,146 shares have been 


resulting in an ate increase in surplus of over $750,000 and a 
seduction in _o annual dend requirement of the preferred stock by 
uu 
‘The net yf and the surplus from retirement of preferred 
stock during 


arising 
year amounted to $2, ay a 049. The realized loss on sales of 
securities ~ *30, 985 985,477 amd the unrealized di ation on Savenmnrats 
increased $10,94 oye Pp Guts —_ riod. Accordingly, the net realized and 
wnrealized joss f ” ina 18,094,357 before payment of —— 
dividends and $20, 007, 7 after such payment. These are about 30% an 
33 % respectively of the corporation's net assets on Dec. 31 1 1930. On Dee. 3 31 
the net assets were equal to $100.94 per share of preferred stock, and 
the liquidating value of the common stock was 14 cents per share. 


Inoome Account for Calendar Years. 














1930. 
a aR ees See a ae $592,784 be 063,492 
Dividends (excluding steck dividends) __ 1,788,498 "237,555 
Fees for investment service___........... ee oe 
Profit on syndicate pertiigeiene.... 29,519 137 ,899 
MisceHaneous income. -.......-..--_-._ ---- ,382 28 446 
I a $2,652,324 $3,467,392 
SMe Attn adiuidunidinea ton ee a neeeoekoe 522,976 428,810 

OS al i a a 4 s 
aa al an $2,083.711 $2,804,074 
sical EEE RR IRA IE SIA 1,913,501 2,365,386 
pS ELE EL See ce ae era a SO ee ND $170,213 $438,688 


fees, being © ents others for the organization’s 
‘services, in pract Cel effect  & a credit against of 


Gperation se that the net expense of operating Tri-Continental . Was 
; 7 Statement of Surplus Dec. 31 1931. 
a Se ee pi ee rh eee $19,989,151 
Surplus arising from retirement of preferred stock. .._....... - 
Surplus arising from reduct. in stated value of capital stock... 25,219,287 
Balance of general reserve released Dec. 31 1931_.....-.------ 
ES ELLIS, i OGLE LL SOE ETE D 2 a3: ote 
I i, 5: ies ncttcen as wits i ditch caked alain tetas $48,063 011 
BEGET LILLIA 1,913,501 
Se  , alewanncbawcwmaen $46,149,510 
xLoss on sale of ees: 
I I a we aha $9,675,689 
Based on cost of baiteidnel SN oo coiey ies eases tae ae 556 ,326 
SU aa Ot ralepimnenay Wemeeabeniesainiee aaa $10,232,015 
Profit on sale of securities: 
OS ee SEALE OLDS GEA LGA TROL 124,673 
Based on cost of individual purchases----......---------- 121,865 
a a hate kai: claiaienetalltl __ $246,538 
ee ON I IID boo coco cd ecccsnscsuwcsccéuacs “$9.4 985.477 
Less—Amount transferred from general reserve__.......------ 9, 985. 477 





The unrealized depreciation on investments on Dec. 31 1930 was $14,- | 
753,118 and on Dec. 31 1931 was $25,702,047, an increase of $10,948,929. 


Memorandum Statement of Surplus & Undistributed Net Income Dec. 31 1931. 
(In the form desired by the New York Stock Exchange.) 
Surplus Dec. 31 1930 $19,989,151 

Surplus arising from retire. of pref. stock and reduction in stated 





We GE Gr, Ot ONTO GE ainda wie mne 25,975,623 
Net income from Jan. 1 to Oct. 29 1931__-_.....-.......-.---.- 1,719,656 | 
Preferred dividends from Jan. 1 to Oct. 29 1931__-.....-.----- i, 610, 5 31 

$109, 125 
es | a ra TH  , 3. rat 
Balance of general reserve released Dec. 31 1931_.....-.------ 14,523 


ea TR Tn i a 


, , $46,088,422 | 
Undistributed net income from Oct. 30 1931— 


Eee Eo |. Sa Rea een ere pe $364,057 
Preferred @ividends oe ee. 81 1088 . ccnccccccccccesccecous 302,969 | 
Matenian Gio: Bi Geka b adil waciins See o Gaisdeda oxen $61,088 





Surplus, as per balance sheet.......-....-...-.--.-.--..- $46,149,510 | 


Balance Sheet Dec. 31. 








1931. 1930. | 1931. 1930. 
A ssels— $ $ Ltabtitties— $ $ 
OS ees 7,652,314 8,193,568) Dividends payable 452,057 356,753 
Short term adv... 157.296 1,483,735| Partic. In synd..- -..... 11,169 | 
Invests. at cost_.a48,513,450 59,585,696 | Due for secs.loaned | 
Corp.’s own pref. against cash_... 1,080,000 2,309,450 | 
stock held._--- 57,661 7,902,954) Due for secs.purch 13,305 102,245 | 
Rec. for secs. sold. 2,998 690); Res. for expenses, | 
Int. & divs. ree.&c. 355,927 539,191) taxes, &c_..--.-.. 80,322 243,423 | 
Spec. deps.fordiv. 452,057 656,753 | For'n exch.contr.- —-s --___- 239,439 | 
Pers exch. comtf. ....-- 239,439 | $6 cum. pref. stockb7,396,350 — 000 | 
| Common stock - .-d2,020,158 050,395 | 
|General reserve...  _____- 10, 000,000 | 
GPR ccncchase -46, 149,510 19,989,151 | 
ly 
SE 57,191,703 78,602, 027 | i wcaew eed 57,191,703 78,602,027 | 


a The market value of investments on Dec. 31 1931 was $25,702,047 | 
less than cost, the value of investments not readily marketable having been | 





ee 


etermined by appraisal corporation. b Par $25. c Par $100. 
q Represented by B20. 0.158 no Pat r shares having stated ue of $1 pers "i 
There are reserved un 1,008. 


642 shares for the exercise of warrants to 
subscribe at any time co anniahestabnall an $22.50 per. share.—V . 134, p. 147. 

Triplex Safety Glass Co. of North America.—Sale 
Approved.—The stoekholders on Jan. 16 approved the sale 
to the Libbey-Owens-Ford Glass Co. of the entire flat glass 
and laminated glass business, including good-will and all 
land, buildings, machinery, equipment, patents and trade- 
marks, _ See part of the inventory. See also 

» P 


i2th Street Stores Corp. | (el .).— Dividend Deferred .— 
The ee Sea eS the quarterly d due Feb. 1 


on the $2 cum 
distributions of De. per share were made on this issue as compared wit 
50c. per share grovitanty —v. “133, p. 497. 


United States & Foreign Securities Corp.—-Earnin 

















Calendar Years— 108 os 1930. 1929. 
Cash divs. reosived.... $915,383 $144,175 32.42% onsasi bse 
Int. rec’d & accrued_.-- 477, er 570,111 329,161 
Total income_._____- $1,392,929 $2,214,287 $2,452,265 $1,938,566 
Ca canecces.. “samnaanck Samne 64/063 Beea 
Ud ca cach cheno tote 112,407 166,220 205,286 144,009 
Operas refit. ... 1,280,522 $2,048,067 $2,182,916 $1,794,557 
a * from ‘sale of "io <@ 908.910 cuit 457 10 shdiad ie 029 
ey, Rp Fe oss1,906, a 
Loss on synd. particip__ 423,529 prof116 Oe i ee ane 
Total income_-_-_-_-_- loss$1,049,917 $1,571,675 $12,957,303 $8,467,586 
Transferred to reserve 
for contingencies..... -...-. 250.000 gate ai 
Feet. ae en. ee. cece > Gaeeoue 1 a7 713 814,697 
Net income -____- a 1,049,917 $1,321,674 $11,710,090 $7,652,888 
Previous surplus_.____- 21,256,681 22,134,702 12,224,366 6,368,928 
ee arising fr. retirem’t 
. stook..... 341,124 30,130 eee neti. 
Total surplus. ep hrais $20,547,888 $23. 486,506 $23,934,455 $14,021,816 
lst preferred dividends. 1,065, 1.854.825 1.499.753 1.497.450 
2d preferred divi es 2 {000 300,000 300,000 
“againet javest. in" inv.s 
& int. w. CORSE ics 25 ce ii wih 
Surplus Dec. 31_.-__- $9,764,672 $21,256,681 $22,134,702 $12,224 365 
Earns. sh. on 1,000,- 
000 .com.stk.(no par) Nil Nil $9.91 $5.85 


a After Getucas interest paid. 
Note.—A; ate depreciation in value of inves excluding in: 
vestment in ted States & International Securities i which is carried 


As at Dec. 31 1930, calculating marketable securities at market 
and other securities at estimated fair value............___- 


$2,454,699 
As at Dec. 31 1931, calculating securities on the basis of market 
minal value in the abse thereof 








quotations or no nce --------- 13,124,490 
Condensed Balance Sheet Dec. 31. 
‘: 1931. 1930. 1931. 1930. 
Assets— Ltabtitttes— 3 $ 
ee 287,786 a ist pref. stock _ ae 23,670,000 
Demand loans.... -.-... 2d pret. stock.... 650,000 50,000 
Loans, accts’ re- ‘ai reserve._.c4,950;/000 4,950/000 
ceivable, &c_... 337/820 486,275|Common stock... 4100, 109,000 
U. 8. Gev. oblig’s_10,485,683 -...-. Dividends paya ctihigie 429,975 
Securs. (at cost) .e26,529,992 17,861,217 | Accts. payable___. 10,611 Bt 
Syndicate partic... -...... ,728 | Res’veforconting. -_..... 
Inv.in U.S. & Int. RSE Ete 9,764,672 24 yt 
Securities Corp- 1 £9,493,112 
_ ee 37 641,288 50,938,519! Total......-_- 37,641,283 50,988,519 





cum. div. c General reserve -, 
subscribers to 2d pref. 

shares of common stock of ERE &.. option to the esident. 
The aggregate value of securities ae oarad Samet a, % e market quota- 
tions i estimated fair value in t thereof, was less than the above 
book value by approximately $13. a. 400. f At cost—V. 133, p. 659. 


United States & International Securities Corp.— 
Increases Holdings—Annual Financial Statement.— 


The corporation has become the owner of 110,000 shares of the United 
Light & Power Co.'s class B voting stock, obtaining a voting interest of 
about 10.3% in the utility ten. Continental ares, Inc., and the 
Koppers-Melion interests are the largest owners of the voting shares in the 
United Light & Power Co. 

The Securities company ed by Dillon, Read & Co., ired 
the interest in the United "Light & Power Co. by virtue of its origina con- 
tract providing for a loan of $3,000,000 to the American Comacsvenees 
Power Corp., under which United States & International Securities Corp. 
had the right. to purchase this stock at a certain price. 

The United Light & Power Oo. voting stock was the most substantial 
block in the group of securities deposited with Securities company as 
collateral for the American Commonwealths Power loan. The balance 
has been offered at auction, but in the absence of sufficient bids it may 
be disposed of by private arrangements. ‘The block includes 8,890 shares 
of Eastern Gas & Fuel Associates common stock, or 4.4% of the outstanding 
issue, and certain preferred stocks and bonds of other “public utility com- 

anies. 
4 As a result of the change in ownership of the 110,000 voting shares of 
United Light & Power Co. changes in the board of directors of the utility 
at the next meeting are expected. A block of 416,212 shares of the same 
stock, representing 39% of the voting strength, is deposited as collateral 
with ‘banking institutions by Continental Shares, Inc., as part security 


| for loans maturing on March 31. 


The eventual assembly of these blocks of stocks would place prac- 


| tical contro! of United Light & Power Co. in the Hands of the purchasin 


interest. Consequently, there has been much speculation on the fin 


| disposition of the company ’s ownership. 




















Jalendar Years Noo. 1928. 

1931. 1930. to Dec. 31°29. 

Cash dividends received._......--.- $1,543,312 $1,947,764 $872,956 
Interest received and accrued..-...-- 289,123 489,937 1,305,678 
i TOO. n.d cdmmataet anata $1,832,436 $2,437,701 $2,178,634 
Less—lInterest paid......-.---..-.-- bode 62,583 411,898 
ek Welle. a ncnaniabaeadmen $1,831,102 $2, Ab 5, 139 $1,766,736 
Tet loss on securities sold_......--- 3,820,870 93,570 

Profit on syndicate participations... -....- oT: 3356 

Webel Gane. i. asc aksew cwbed def$1,989,767 $1,657,730 $1, see. 305 
Ovueamineties CEDEREEB on cc ccuntones seosee Camere 7 
(OEE EE eR IRS 9 Se ee 110,301 218,259 150° ‘392 
Transferred to reserve for conting... $$ -..... Oe” Fae 
Provision for Federal income taxes.. -...--- -.----- 97,858 
ST ORERCINNGiis 5 cnede sah cides loss$2,100,068 $1,414,471 $1,592,448 
fet preferred dividends......-..... <«---- 705,776 = 1,061,498 
2d preferred dividends......-.--.-- | +------ 00 500,000 
Delete... udcumesncdsactasenuins df$2,100,068 $541,305 $30,950 


Note.—Aggregate depreciation in value of investments: 
As at Dec. 31 1930, calculating marketable securities at 

market and we other securities at estimated fair valme 

31 Si, 
quotations 


Skee ahde $14,559,466 
| As at Dee. calculating all securities on the basis of 
26,781,205 


market 


eee ee ee eee 
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‘Balenes Sheet ‘Dec. 31. 





1931. 1930. sane wee — | 
3el3a— $ [Aah e3— 
Cash i 587,741 6,566,127|Accts payable.... 5,732 2,561 
Demand loans_.-. ------ 1,450,000 | Deposit against 
Short-term credit. 620,000 620,000 bonds loaned... -..... 55,500 | 
U 8 Gov oblig_... 1,723,688  -.---- Res. for conting.. ..-... 25,000 | 
Notes receivable_. 2,859,330 -.---- First pref. stock b30,959,040 37,823,040 | 
Accts. rec., accrd. Second pref. stk- c500,000 500,000 
interest, eel 77,429 7,412| Special reserve...d9,475.000 9,475,000 
Becurities at cost 240,399,226 42,176,464; Common stock... 24,855 e24,.855 
Capital surplus... 6,207,433 1,798,626 
Earned surplus... def904,647 1,195,422 
46 ,267.414 50,900,003 TE sehikiircipehaces 46, 267.4 414 50, 900. 003 





TONE csanewnwd 
a The aggregate value of securities owned based on market quotations 
was less than the above book value by approximately $26,781,205. b Repre- 
sented by 322,490 no par $5 div. shares. c Represented by 100,000 no par 
$5 div. shares. d Set up out of amount paid in cash by subscribers to 2d 
preferred stock. e Represented by 2,485,543 no par shares. 
Note.—The cumulative dividend has not been declared on the first 
eferred stock for the yet, 2 and on the second preferred stock for the 
8 months ended Oct. 3 


Summary of Surplus for Year Ending Dec. 31 1931. 


Capital Surplus Account— 
oes Ieee BE 19A0 cas cccsesepenssoveperceseanssnane $1,798,626 
Difference between cost and capital _— of 71,500 shares of 
lst preferred stock purchased and retired..........---. 4,408,808 
P Capital s surplus DOC. 3)... ccccnccoccosccascosovcsyses $6,207 433 
ncome 
Balance Dec. 31 SEE petniew emma aki mmdentaie $1,195.422 
Net loss for year (as above) -.-----.------------ 2,100, 
Goreng GIs D660. 81. .cccccccwscccsdsecccssacsce 904,647 
SD SE eb ocncke cadence ssolnaeeentekadnnenan $5,302,786 
—V. 133, p. 497 


United States Fidelity & Guaranty Co. (Balt.).— 
New Directors.— 
Frank A. Gantert, Vice-President and General Manager of the oe ged 


& Guaranty Fire ae and William ©. Mylander have been ad 
the board.—V. 133, 3942. 


United docs’ Pipe & Foundry Co.—1932 Dividends.— 

The directors have declared four regular quarterly dividends of 50c. each 
on the common stock and of 30c. on the Ist pref. stock, payable April 20, 
July 20 and Oct. 20 1962, i Jan. 20 1933. to holders of record March 31, 
June 30 and Sept. 30 and Dec. 31, respectively. Like amounts have 
paid quarterly on the said issues ‘since and including Dec. 15 1928. 


corntee "ad Calendar Years. 
ores cial 1929. 1928. 1927. 
int. & Foderal a $1,012,215 $2,881,046 $2,581,230 $1,812,227 
Shares com. 8 out- 
3 oe $20) --- 600,000 600 ,000 600 ,000 600 ,000 
$0.49 $3.42 $2.74 $1.62 


Earni hare_.... 
—Vv. 133. D. p. 2279. 


United Stores Corp.— Meeting Postponed.— 

The meeting of the stockholders which was scheduled for Jan. 20 for the 
pu of voting upon a propos.) to give the company permission to de-+ 
posle ‘Tobacco Products Corp. stock under the latter's rere neon Bey 
been postponed until Jan. 26 for lack of a quorum .— 


United Verde Copper Co.—Three New deine 

Walter H. Aldridge, Harry Krumb and John V. W. Reynders have 
been elected directors in place of William E. Gower, E. Robertson 
and H. H. 8t. Clair. John H. Hall Jr., formerly Secretary, has been 
elected Treasurer in place of H. H. St. Clair, and as George C. Knox, 
Secretary.—V. 132, p. 1442. 


Utility & Industrial Corp.—Reduces Stated Capitai.— 

The stockholders on Jan. 20 (1) authorized the reduction o ne  capteal 
of the corporation, namely, $32,751,000, by the amount of $ 450, by 
retiring 24,700 shares, without par value, of conv. pref. stock eee by the 
corporation, and (2) authorized the further reduction of the capital by the 
amount of $22, 444,288, by reducing the amount of capital re oes by 
the issued and outstanding conv. pref. stock, namely, 674,381 shares, 
without par value, from $15,847,953 to $4, 720, 667, and by reducing the 
amount of the capital represented by the issued and outstanding common 
stock, namely 1,000,919 shares without par value (exclusive of 1,000,000 
shares, without par value, issued and deposited in escrow to rovide for the 
geac ise of -_ warrants) from $16,322,596 to $5,005,595. See also 

o li p. 5: 


Vick Financial Corp.—To Reduce Capitalization.— 

The stockholders will be asked at the annual meeting, Jan. 26, to ap- 
prove a proposal to retire 10,300 shares of common stock heretofore pur- 
chased and also to rescind authority heretofore given to purchase at $8 
aoe share not over 100,000 shares of common stock for retirement, except- 
ng stock already bought. They will be asked to authorize the directors 
purchase for the company out of surplus in the open market, or private 
sale, common shares at prices not exceeding !iquidating value at time of 
purchase.—V. 134, p. 340 


Virginia Iron, Coal & Coke Co.— Earnings .— 
For income statement for 3 and 12 months ended Dec. 31 see ‘Earnings 
Department’’ on a preceding page.—V. 133, p. 4174. 


Walker & Co.—Omits Class B Dividend.— 


The directors have voted to omit the quarterly dividend ordinarily 
tye about Feb. 1 on the class B stock, no par value. Distributions ¢ 
5 cents per share were made on this issue on May 1, Aug. 1 and a 
1931, as Compared with 30 cents per share each quarter from Aug. 1°3929 


to and incl. Feb. 1 1931.—V. 132, p. 2985. 
Ward Baking er (& eae.) —Earnings .— 














Years Ended— 26 ’31. . 27 '30. Dec. 28 '29. Dec. 29 '28. 
Net earnings........... me 079,629 DS 936,350 $4,132,247 $5,443,352 
Other income-----...-- 480,445 609.047 733.008 617.016 
& Total income-_-_-_-_-.--- $3,560,074 $3,545,397 $4, 565. 255 $6,060,368 

t < 278,701 286.826 2,571 312,578 
1,027,144 *953 ,982 1,053°253 2,051,577 
265,153 246,043 376,01 402,671 

ES ee $1,989,076 $2,058,546 $3,124,414 $3,293,542 
Ward Bakin lo. divs 14 14 
Ward Bkg. bo ‘pf. divs 1,932,044 2,035,809 2,156,043 2,186,942 
i ene, . atceks | wanigmis’ “ wineskehe 90, 

aiticiolbhieednudeonaates $57,029 $22,723 $968,357 $416,385 
gne.ci-A¢ com. out. a0 par) 86,275 86,275 86,275 86,275 
mene per oh -66 .26 .57 .73 

Bis cl com. out. ao, par) ,000 ,000 ,000 ,000 
Earns. per sh. on class B Nil Nil $0,57 $0.73 


* Major automobile overhauling expenses previously included in depre- 
ciation 4 atid , are now included in operating expenses on a 
one-year 

Surplus Account.— us Dec. 27 1930, $6.7 758. 812; net pwrotte 
for 52 weeks ended Dee? 36 | 1931. ‘1. 989,076; transfer pital s 


of 27 1930, $1,293, pure , enone of par value over “a ed tet 
of Ward Baking curt the year and ret $87, mo 
earned surplus, ‘slot Oise 529. uct: ttlements 
Pp 


mosting of stociaolden cable io prior years and d all 
of stockholders Jan. 26 1 d preparation 


t wae hg °517: 
vidend , $1,932,047; earned surplus Dec. 26 1931, $8, 
Vv. 33, p. 2 


"ieee nies. Pictures, Inc.—To Defer Preferred Divi- 
dend.—The directors on Jan. 19 took no action on the 


146; 
025,336. 


the $3. 85 cum. pref. stock, no par value. 





regular 
quarterly dividend of 9614c. per share due March 1 1932 on 











Quarterly dis- 
tributions at this rate were ‘made on this issue from Dee. 1 
1930 to and inel. Dee. 1 1931. Previously the stock was on 
a $2.20 annual dividend basis. 

Action Delayed.—Suit Depends on Whether Receivership 
Plea Was by a Stockholder.— 


A motion asking for a court order to direct company to produce certain 
books and records for examination by Jules Endler of Passaic, N. J., was 
presented Jan. 20 before Chief Justice James Pennewill, of the Delaware 
Supreme Court at Wilmington, Del. 

Mr. Endler filed suit recently in Chancery Court, asking for the appoint- 
ment of f ~ seivers for the corporation on the ground of insolvency. The 
corporation filed an answer denying insolvency and contending that he 
Was not a stockholder of record. Mr. Endler in his bill said he was the 
owner of 300 shares of common stock. Judge Pennewill deferred hearin 
on the motion after Hugh M. Morris, counsel for the corporation, reiterat 
that Mr. Endler was not a bona fide stockholder and therefore was not 
entitled to bring suit. The court tentatively fixed Feb. 1 for hearing 
testimony to determine whether Endler is a stockholder.—V. 133, p. 4342. 


Wayne Pump Co. (& Subs.).— Earnings .— 

















Years Ended Nov. 30— 1931. 1930. 1929. 1928. 
Gross profit from sales_. $1,290.393 $2,324,170 $2. 397 371 $1.627.009 
Selling & adminis. exps. 1,329,724 1,487,907 1,358, 005 1,015,652 

Profit from operation meer ft 331 $836,263 $1,029.365 $611.357 
Other income credits_-- 6,678 115,860 117,572 150,888 

Gross income___.-.-- $77 .347 $952,124 $1,146,937 $762,245 
Inc. charges (other than 

bond interest) ..-..-- b269,855 215,282 175,393 76,752 

ES POPE Oe loss$192,508 $736,842 $971,544 $685,493 
Div. on pref. stock of 

Wayne County---_-.-- 60,000 60,000 60,000 60,000 
Int. on gold deb. bonds— 

incl. norma] tax... - 125,819 130.339 137,180 64.630 
Prov. for Fed.inc.tax.. -.-..-.. 76,276 69.661 23,500 

Net income___-...-- loss$378, 336 $470,226 $704,702 $537 363 
Preferred dividends--.- 121.34 242,684 Not Stated. 
Sundry changes (net) -_.- 30, 345 SA OE ees oe NG ee 

ee eee 1oss$529 938 $227,542 $704,702 $537 ,363 
Shares com. stock ou 

standing (no par)_.-- 138,908 139,158 015 120,508 
Earnings per share____ Nil $1.63 $ $ 2.58 

a After $182.368 depreciation. b Includes $100, one po # for 


inventory losses and $105,139 provision for losses on foreign exchange. 








Consolidated Balance Sheet Nuv. 30. 

Assets— 1931. 1930. Ltaviltttes— 1931. 1930. 
eee $579,077 $426,408) Accounts payable. $139,995 $151,868 
Notes recelvable.. 21,911 45,648 | Notes payable---. ---.-. 213,766 
Accts. receivable... 620,468 947,801 | Other curr.liab-.. —-.--- 2,118 
Employees accts.-. 7,418 11,797 | Acerued accounts. 161,712 268,014 
Sundry accounts-. 18,746 25,653 | Res. for liquid. of 
Other marketable discount dept-- 5,456 8,102 

Pea 16,000 | Dividends payable 30,000 90.670 
Inventories. ---.- 1,333,024 2,176,339 see RS ae 27,350 
Investments --.-.- |) eae, 6% sink. fund gold 
Pro VW cweniine y2,261.747 2,294, 119) debenture bonds 1,983,000 2,135,000 
es 2z113,907 126,878 WayneCo. pfd.stk 1,000,000 1,000,000 
Deferred charges_-_ 69,019 95,205 Capital stock--__- x1.418,328 1,418,328 

,Earned surplus-.. 320,692 850,632 

WO. ccotind $5,059,183 $6,165,849 Total_....---- $5.059,183 $6,165,849 


x Represented by 69,337 shares (no par) convertible preference capital 
stock and 138,908 shares (no par) common stock ea having a stated 
value of $1,418,328. y After .’ eee of $1,086 z After amortiza- 
tion of $44,250.—V. 133, p. 1629. 


(S. S.) White Dental Co.—Lower Dividend Rate.— 
The directors have declared a quarterly dividend of 10c., payable Feb. 1 
to holders of record Jan. 20. Three months ago the dividend was reduced 
o 15c. from 20c. paid 0 in July, prior to which dividends of 30c. quarterly 
were paid.—V. 13. 2943. 


Wilson & Co., Inc.—Annual Report.—Thos. E. Wilson, 
in his remarks to stockholders, says in part: 


While the year’s operations, after charging depreciation and interest, 
show a loss of $2,017,156, stockholders should realize that this loss is due 
to world-wide conditions entirely beyond our control. Consistently 
falling prices of our commodities involved inventory losses of more than 
$4,600,000. This inventory loss could not be avoided because the nature 
of our business makes it imperative that large stocks of product must be 
carried in process of manufacture and for distribution. ‘The drop in the 
value of foreign currencies took approximately another $1,000,000 from 
our operating results. 

Our provision for depreciation was computed on the same basis and at 
the same rates as in previous years and the amount charged to the year’s 
operations, after allowing for properties transferred from property account 
during the year, was upwards of $70,000 more than the previous year. 

Apart from the reserve for contingencies of $1,000,000 shown in the 
balance sheet, the company at Oct. 31 1931 had substantial additional 
reserves. A careful review of these additional reserves indicates that 
they are $1,500,000 in excess of estimated requirements, and that this 
amount might properly have been taken up; but in view of the existing 
uncertain conditions, directors thought it preferable to leave these reserves 
untouched at this time. 

During the year there was a special credit of $1,548,839 arising from 
the purchase of the company’s preferred stock for retirement, which has 
been credited direct to surplus. Directors feel that in times like these such 
a reduction of the capital structure is for the best interest of the company 
and all the stockholders. 

The strong financial position of the company is apparent; current assets 
are 9% times current liabilities, all bank loans have been paid off and cur- 
rent assets are $6,852,216 in excess of all liabilities, including bond in- 
debtedness. 

Comparative Balance Sheet. 











Oct. 31°31. Nov. 1°30. Oct. 31°31. Nov. 1°30. 
Assets— $ Ltabiltttes— $ $ 
Plant and equip. Preferred stock. ..26,524,800 28,602,600 
(less reserves) ._52, 030, ry 51,761,093 | Class A stock__..al17,876,650 17,876,650 
Adv. to affil.co.. 845,443 -..... Common stock...b2,739,055 2,739,055 
Inv. in affil. co... 2 519,049 nomen Ist M. 6% bonds_18,968,000 20,140,000 
Other investments 461,034 297,256 | Bonds of sub. cos. 1,454,000 1,597,000 
Deferred charges... 338,389 485,045 | Minority stock int. 
Ct hncseccacs 7,082,476 4,294,493) not contrac. for. 93,384 291,292 
Accounts and notes Agreem'ts for min 
receivable. ..... 8,443,707 12,631,557| stockinterest... 526,800 585,400 
Inventories -..... 14,833,941 22,820,726 | Drafts payable-.. 341,341 91,992 
Accounts payable. 2,850,800 3,901,790 
Accrued interest... ------ ” 
Obliga’ns due with- 
in one year-_.... 119,027 192,820 
Contingent reserve 1,000,000 1,000,000 
Di inaduaneos 14,160,776 15,129,163 
0 eee 86,654,633 92,290,171| Total ....--.-- 86,654,634 92,290,171 
Contingent Liabilities.—Self-liqui 1 Mls pono on customers of $225, eo 
a Represented by 357,533 shares no Ba o00 value. ya resented b 
54 ,983 shares of no par value, including 1 cares ded pureuais 


to reorganization plan for issue as directors pprove. 
Our usual comparative income statement for the year ended Oct. 31 
1931 was published in V. 134, p. 523. 


Winsted Hosiery Co.—Reduces Dividend.— 


The directors h quarterly dividend of 3 oS share on the 


company 


e declared a 
capital stock, aes Feb. 1 to waldess of record Jan Previously, he 
paid regular quarter! 


'y dividends of $2.50 per 3 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
saiitorial matter, in a department bended INDICATIONS OF BUSI- 


ACTIVITY. 
Fright Night, Jan. 22 1932. 

COFFEE on the spot was in moderate demand and steady 
at one time at 9 to 9c. for Santos 4s and 7 to 7 \%e. for 
Rio 7s. Cost and freight offers on the 16th inst. were not 

lentiful and as a rule were at unchanged prices. That has 
n the case for some days past. Fair to good Cucuta, 
11% to 12%c.; prime to choice, 121% to 14¢.; washed, 12% 
to 13c.; Ocana, 101% to 1lle.; Bucaramanga, natural, 12 to 
13¢.; washed, 13% to 14c.; Honda, Tolima and Giradot, 12 
to 12%ce.; Medellin, 1334 to 14ce.; Manizales, 12 to 12 %e.; 
Mexican, washed, 14% to 15%4c.; Ankola, 26 to 34c.; 
Mandheling, 27 to 32¢c.; Genuine Java, 23 to 24c.; Robusta, 
washed, 734 to 8ce.; Mocha, 14 to 14%c.; Harrar, 12% to 
13c.; Abyssinian, 914 to 9'4e.; Guatemala, Bourbon, 11% 
to 12c. On the 18th cost and freight offerings were quiet. 
Prompt Santos Bourbon 2s were offered at 9.55 to 10.60c.; 
for prompt shipment 2-3s at 9.10 to 9.55e.; 3s at 8.90 to 
9.45¢.; 3-4s at 8.85 to 9.25c.; 3-5s at 8.70 to 9c.; 4-5s at 8.70 
8.85e. <A ‘‘seat’’ on the Exchange here sold on the 18th at 
$4,000, a decline of $1,000. On the 19th cost and freight 
offers of Santos coffees were plentiful with the prices in some 
eases, slightly lower to 10 points higher. Prompt shipment 
Santos Bourbon 2-3s at 9.10 to 9.55c.; 3s at 8.90 to 9.20c.; 
3-4s at 8.90 to 9.40c.; 3-5s at 834 to 9.30c.; 4-5s at 8.70 to 
8.80c.; 5s at 8.60 to 834c¢.; 5-6s at 8.55 to 8.60c.; 6s at 8.20 
to 8 4e.; 6-7s at 8 4ce.; 7-8s at 8.10 to 8.15c.; part Bourbon 2s 
at 9.50 to 10.20c.; 3s good to large bean as 9'4ce.; 3-4s at 
9.20c.; Peaberry 3s at 944c. An Associated Press report 
from Rio de Janeiro, Jan. 20th, said: ‘‘Sponsors of Brazil’s 
experiments in the manufacture of gas from low-grade coffee 
said to-day that special retorts would be necessary to make 
such use of coffee entirely successful. Their anouncement 
was made at the conclusion of tests at Santos. More than 
78,000 sacks of coffee were destroyed last week, bringing the 
total to 3,012,341 sacks in the campaign to improve the 
market.”’ 

Brazil cabled New Orleans: “Government buying freely 
in the interior and paying old invoices on large amounts. 
Confidence returning generally. Prices in the interior 
firmer. Experiments made with coffee as combustion suc- 
cessful and saving 25% of total loss of coffee burned. Coun- 
cil becoming better organized in Sao Paulo. Within two 
weeks the whole situation should improve. The Council in 
Santos is buying everything offered. A plan has been 
suggested to destroy 400,000,000 treees which have been 
attacked by bugs and for which farmers will be compensated.” 
On the 2Ist according to a Comtelburo report from Rio ta the 
New York Exchange, the Federal Government up to Jan. 16 
paid for 8,386,000 bags of coffee valued at 502,000 contos. 
On the 16th inst. Rio futures closed 4 to 4 points higher with 
sales of 3,000 bags and Santos 2 to 5 higher after sales of 
7,000 bags. Trade houses bought. The firmness of Santos 
futures was the steadying factor. Hedging took the shape 
of both buying and selling. On the 18th inst. Rio futures 
advanced 3 to 4 points with sales of 12,250 bags and Santos 
was unchanged to 5 points higher with sales of 19,000 bags. 
The reported plan to destroy four hundred million trees in 
Brazil had some effect. 

On the 19th inst. Rio futures closed 4 to 5 points lower 
with sales of only 1,250 bags; Santos 3 to 5 off on sales of 
3,500 bags. There was no news about the proposed ruthless 
destruction of coffee trees, and in insignificant trading prices 
drifted downward somewhat. On the 20th inst. Rio futures 
here closed 14 to 17 points lower with liquidation in near 
months by Brazilian interests and a lack of an aggressive 
demand. The sales were 6,000 bags. Santos closed 10 to 
13 points lower with sales of 5,000 bags. Cost and freight 
were unchanged. On the 2Ist inst. Rio futures here closed 
7 to 10 points higher with sales of 6,000 bags and Santos 
5 to 13 up with sales of 17,000 bags. Brazilian and Euro- 
pean interests bought Santos and the trade Rio. The mar- 
ket acted a little ‘“‘short.’’ To-day Rio futures closed 
1 point lower to 1 point higher with sales of 3,000 bags and 
Santos futures 8 to 12 points lower with sales of 4,000 bags. 
Final prices are 3 to 6 points lower for the week on Rio 
futures and 12 to 13 lower on Santos. 


Rio coffee prices closed as follows: 





Spot (unofficial) .....--- iat it ie nla win a erases iw 6.04@nom. 
ES SS. Se ae 5.84@nom. |September--__......-..-- 6.13@nom. 
| |" Seine FO RO eee 6.20@nom. 


Santos coffee prices closed as follows: 





Spot (unofficial) -------- oR A OO eee ee 8.46@ ---- 
ME 2 SGc arabs candice ey Poe eee ss 8.54@nom, 
)  ~* pESeeEae es FY ee RCI 8.61@nom, 


COCOA to-day ended 6 to 7 points lower with sales of 
47 lots; January ended at 3.96c.; March at 4.04c.; May at 














4.17c., and July at 4.36ce. Final prices are 16 to 18 points 
lower than a week ago. To-day Liverpool futures at 1:30 
p. m. were unchanged to 14d. higher. Liverpool spot 
opened 3d. lower. London spot opened unchanged to 3d. 
higher. New York licensed warehouse stocks on Jan. 21 
were 231,348; Jan. 20, 232,992; last year, 267,649. Arrivals 
oi ae in New York since Jan. 1, 72,871, against 137,482 
st year. 


SUGAR.—Spot raws were quiet early at 1.15 to 3.14e. 
Late last week 10,000 bags of Cuba in port sold it was said 
at 1.15c. c. & f. and 3,500 tons of Philippines due Jan. 25 at 
3.14c. Receipts at U. S. Atlantic ports for the week were 
46,850 bags, against 31,707 in the previous week and 38,428 
in the same week last year; meltings 40,377 tons, against 
38,415 in previous week and 37,979 in the same week last 
year; importers’ stocks 100,310, against 98,133 in previous 
week and 191,135 in same week last year; refiners’ stocks 
28,374, against 24,078 in previous week and 73,488 in same 
week last year; total stocks 128,684° against 122,211 in 
previous week and 264,623 in same week last year. Futures 
on the 16th inst. closed unchanged to 1 point higher with 
sales of 7,450 tons. Europe bought to some extent and 
shorts covered. Cuba sold. On the 16th London closed 
steady at 14 lower to 4d. up, but generally unchanged. 
Liverpool closed unchanged to 1d. lower. On the 18th inst. 
futures ended unchanged to 1 point higher with sales of only 
3,100 tons. Some 28 Cuban mills are grinding. Cuba sold 
but not at all freely. Many were awaiting the outcome of 
the conference that was to take place on the 19th inst. be- 
tween Thomas Chadbourne and President. Machado of Cuba 
at Havana. Of raw sugar 1,500 tons of Philippines sold 
at 3.13¢.; 1,500 tons due late February at 3.1le. and 5,000 
bags of Porto Rico due next week at 3.18¢c. Prague cabled 
that at the Berlin meeting comprising European delegates to 
the recent conference the suggestion was made that Cuba 
reduce this year’s crop to 2,200,006 tons and that Java 
restrict her next crop to 1,400,000 tons; that Europe and 
Peru reduce an additional 5% in consecutive years. The 
plan according to the cable, seems promising. Parias cable 
that the Berlin conference was progressing well, apparently 
on the assurance that drastic reduction will be made in the 
size of the Cuban crop. On the 18th London opened barely 
steady and unchanged to 4d. off. Liverpool opened un- 
changed to 44d. lower. A petition for a receiver has been 
filed in New York and Wilmington for the Spreckels Sugar 
Company. 

On the 19th inst. futures closed unchanged to 1 point 
higher with sales down to 2,500 tons in a waiting market. 
Offerings were small but so were gong | orders. Awaiting 
definite news about restrictions of the Cuban crop of 1932 
trading was very cautious. Some 17,500 bags of Cuban sold, 
it was said, at 1.12 c. & f. and 1,000 tons of Pihlippines due 
Feb. 25th at 3.10e. Refined was 4.15c. with trade dull. On 
the 19th a late London cable stated that yesterday’s sales 
in London consisted of 4,000 tons Javas for January ship- 
ment to the Continent at 7s ¢.i.f. and 3,500 tons for February 
shipment at 6s. 114d. To-day a cargo of Haytians is offered 
at 7s. c.i.f. with buyers for February shipment at 6s. 10}4d. 
On the 19th Havana reported 42 mills grinding on the same 
day. Private London cables attributed the steadiness of 
the terminal market to Continental buying. Raw sugars 
are held at 7s. c.i.f., equivalent at the current rate of ex- 
change to 97c. f.o.b. Cuba. Some business was done yes- 
terday at 6s. 114d. c.if. which also was equivalent to 97c. 
f.o.b. at the then rate of exchange. London opened un- 
changed to Md. higher. Liverpool opeaee quiet and un- 
changed. Havana cabled the 19th: “ orts emanating in 
New York that President Machado would sign a decree to 
fix the next sugar crop at 2,100,000 tons were denied in 
sugar circles here.’’ Futures on the 20th inst. closed un- 
changed to 2 points lower in the absence of any stimulating 
news from Cuba. The sales were only 5,600 tons. Also 
there were sales of 34,000 bags of Porto Ricos due Feb. 1 
at 3.10¢e., and 5,700 tons of Philippines due Feb. 1 at 3.10c. 
Spot raws, 1.10 to 3.10e. On the 20th London opened un- 
changed to 4d. lower. Liverpool opened quiet and un- 
changed. It was reported on the 20th that 47 mills were 
grinding in Cuba against 84 a year ago. ; 

Havana cabled Jan.21: ‘‘Members of the Sugar Institute, 
Cuban delegates to Paris conferences and other mill owners 
have agreed to send a cable to Java stating that Java should 
send not later than Jan. 30 concrete and definite figures on 
the sowings which Java will make in 1932 for the 1933 crop. 
Figures will also be requested on Javanese sugar exports 
from the 1932, 1933 and 1934 crops. It was agreed to state 
in the cable that Cuba will not be interested in continuing 
in the sugar agreement if Java does not transmit this infor- 
mation by Jan. 30. This cable is being held for the ap- 
proval of other mill owners. Private advices received here 
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from Java state that Java has given unofficial figures subject 
to correction showing that 100,000 heetares will be planted 
for the 1933 crop with estimated sugar production at 1,400,- 
000.’’ London cabled: ‘“‘Market dull. Parcel sold yester- 
day 6s. 104d. (equivalent to 95c. f.0.b.). Unsettlement due 
no agreement Cuban crop, Javan crop.’’ Other London 
cables reported sellers at 6s. 1114d. ¢.1.f., and reported a 
lack of interest by refiners at 6s. 1014d., although advices 
received elsewhere reported buyers at 6s. 1044d. London 
cabled to the New York “News Bureau’’ Jan. 21: ‘An 
Amsterdam dispatch to the ‘“Pinancial Times’’ announces 
that at least 53 out of a total of 176 Netherlands East Indies 
sugar factories will not plant in 1932. Java erop restriction 
would amount to 30%.’ On the 2ist London opened barely 
steady and unchanged to 14d. decline. Liverpool opened 
unchanged to 1d. lower. Havana cabled to Dow, Jones & 
Co.: “Earl D. Babst, Chairman of the American Sugar 
Refining Co., arriving in Cuba, declared that the most 
serious menace to the island now is importation into the 
United States of refined sugar from Germany and England. 
He also pointed out that shipments of refined sugar from 
Cuba to the United States aid m demoralization of raw prices 
in the United States market.’’ Havana cabled: ‘For the 
week ending Jan. 16 arrivals were 31,594; exports, 28,083; 
stock, 694,970 tons. The exports were distributed as fol- 
lows: To New York, 6,566; Philadelphia, 4,661; Boston, 
10,184; Baltimore, 4,237; Mobile, 1,443; New Orleans, 
725; interior United States, 267 tons. 28 centrals grinding.” 

To-day is last trading day for the present January con- 
tract and there was one notice issued. To-day London 
opened unchanged to 4d. off. Liverpool opened Md. 
off to 4d.up. London cables received in the trade reported 
a sale of 500 tons as 6s. 1014d. c.i.f. Further sellers were 
reported for January shipment at 6s. 1014d.; February 6s. 
11 4d., with buyers of March at 6s. 10144d. Other cables 
reported the sale above as being for March shipment. An- 
other London cable said: ‘‘Market dull, affected Java-Cuba. 
Sellers 6s. 10144d. (equivalent to 95c. f.o.b.).’’ London 
terminal market at 3.15 p.m. was steady at 4d. lower to 
Yd. higher net. On the 21st inst. futures closed unchanged 
to I point lower with sales of 7,600 tons. Cuba notified 
Java that it wants a report in its intentions as to production 
by Jan. 30. It was supposed to be an ultimatum. Spot 
Cuban raws dropped to 1.08c.; 15,000 bags of Porto Rico 
due Feb. 15, sold and 5,000 due Feb. 1 were sold all at 
3.08¢. and reported 25,000 bags of Cuba Feb. 11 to 15 
loading also at 3.08¢e. To-day futures closed 1 to 2 points 
higher with sales of 15,000 tons. Final prices show a decline 
for the week of 1 to 4 points. 


Closing quotations follow: 


Spot (unofficial)..--.--.-- i 1.14@1.15 
p RE RS 0 ee aaa 1.19@ -.. 
I i hats ii wy stab sets ce tiesed Fy, ee | | eee 1.26@ --- 
RE ea 1.09@1.10 


LARD.—On the 16th inst. futures closed 5 to 10 points 
higher on an advance in grain. Hogs closed steady. At 
Western points the receipts were 48,800, against 56,000 a 
year ago. Liverpool lard was unchanged to 6d. lower. 
Chieago was expecting receipts of 230,000 hogs this week. 
Hogs sold last week at the lowest prices since 1889, getting 
down to $3.95 for packing hogs. The week’s average of all 
hogs, $4.05, was 10 cents under the previous week’s and 
$3.65 below last year’s. The marketing continued heavy, 
with 588,000 at seven markets for the week compared with 
608,000 in the previous week and 653,000 in the same week 
last. year. The quality is improving, showing the benefits 
of feeding, the average being 228 lbs. at Chieago, the highest 
since September and 10 points above two months ago. Cash 
prime Western, 5.80 to 5.90c.; refined to Continent, 6<c., 
delivered; South America, 634e.; Brazil in kegs, 7Ke. Fu- 
tures on the 18th inst. advanced 3 to 5 points, owing to the 
rise in grain and hogs, which were about 10c. higher. Liver- 
pool was 6d. lower to 6d. higher. Prime Western cash was 
5.85 to 5.95c. On the 19th inst. futures fell 2 to 5 points 
with grain lower and hogs off 10 to 20ce. Receipts of hogs 
at Western points were 133,300, against 136,600 last year. 
The forecast was for a continued heavy hog movement. 
Liverpool lard was generally 3d. higher. Exports from 
New York were 3,361,000 lbs. to Europe. Cash prime 
Western, 5.80 to 5.90c. On the 21st inst. futures closed 
unchanged to 2 points lower. Hogs were 5e. higher with 
Western receipts of 118,200, against 138,900 last year. 
To-day futures closed 3 to 7 points higher. Final prices 
are 7 to 10 points higher for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs Fri. 
OS eee 5.30 5.35 5.30 5.30 5.30 5.35 
SN AS an 5.45 5.47 5.42 5.40 5.40 5.45 
TE Said is idcintie natn ake 5.57 5.62 5.57 5.55 5.55 5.57 

Season's High and When Made— Season's Low and When Made— 

January 6.87 Nov. 9 1931! January 4.27 Jan. 9 1932 
March OF ee 2 eae March 5.10 Jan. 9 1932 
May 7.00 Nov. 14 1931} May 5.27 Jan. 9 1932 





PORK firm but quiet; mess, $17.50; family, $19; fat backs, 
$15 to $18. Ribs, Chicago, cash, 6.12c. Beef dull; mess 
nominal; packet nominal; family, $16 to $17.50; extra India 
mess, nominal; No. 1 canned corned beef, $2; No. 2, $4.25: 
six pounds, South America, $14; pickled beef tongues, $65 
to $68. Cut meats quiet; pickled hams, 14 to 16 Ibs., 
934c.; 10 to 12 lbs., 10¢.; pickled bellies, 10 to 12 lbs., 8%c.; 
6 to 10 lbs., 9c.; bellies clear, dry salted, boxed, 18 to 20 lbs., 
7%e.; 16 to 18 lbs., 754e. Butter, lower grades to higher 





than extra, 22 to 24'c. Cheese, flats, 12 to 18c.; daisies, 
12 to 16e.; Young Ameriean, 13 te 18e.; lower styles, 10 to 
12c. Eggs, medium to premium marks, 15 to 22c. 


OILS .—Linseed higher but quiet at 6.6c. for carlot quan- 
tities for January-April delivery, New York. Cocoanut, 
Manila Coast tanks, 334c.; spot New York tanks, 3%c.; 
corn, crude tanks, f.o.b. Western mills, 314e.; olive, dena- 
tured spot, 62c.; China wood, New York drums, carlots 
spot, 614 to 6%4c.; tanks, 5% to 6%e.; Pacific Coast tanks, 
5% to 5i%c.; soya bean, tank ears, f.o.b. Western mills, 3c.; 
earlot delivered, New York, 4%c.; l.c.i., 5 to 5%e.; edible 
olive oil, 1.65 to 2.15e. Lard, prime, 1034¢.; extra strained 
winter, New York, 74c. Cod, Newfoundland, 28 to 30c. 
Turpentine, 38% to 4314e. Rosin, $3.25 to $7.50. Cotten- 
seed oil sales to-day, including switches, 2 comtracts. Crude 
S.E., 34% to 3%c. Prices chosed as follows: 


a da Se CS SE ee eee ee 4.54@4.58 
IED ann) sek accumsan sushi ie tai a <2: Ia Sees 4.70@ --- 
ER IES ye Eh” aa 4.68@4.78 


PETROLEUM.—Bulk gasoline was reduced 4c. im tank 
ear prices along the Atlantic seaboard by the Tide Water 
Oil Co., thus meeting the reduction made recently by the 
Standard Oil Co. of New York and the Standard Oil Co. of 
New Jersey. Other large companies are expected to follow 
suit. Tank wagon prices later on were advanced le. at 
certain New England points by the Standard Oil Co. of 
New York and the Sun Oil Co. Several other refiners made 
upward adjustments in prices at a number of terminals. 
The Texas Co. on the 20th inst. established a tank car quo- 
tation of 6%e. for United States motor gasoline at New 
York, an advance of %e. and made corresponding advances 
at other Eastern points. Tank car prices for Philadelphia, 
Baltimore, Norfolk, Portsmouth and Wilmington, N. C., 
were raised to 6'4%4e., the Providence district to 624e., and 
Portland to 7e. The Cities Service Co. quoted 7c. for 
Portland and 6%4c. for the Boston district. The Richfield 
Oil Co. advanced its price for Providence to 634¢. This 
company also announced that it would meet the advance of 
the Standard and Sun Oil on New England tank wagon and 
service station gasoline. New York and New England bulk 
prices were also raised 4c. by the Gulf Refining Co. and the 
Beacon Oil Co., a subsidiary of the Standard Oil Co. of 
New Jersey. Bulk gasoline locally showed a better tone. 
United States motor was firm at 54e.; anti-knock gasoline 
also firm at 6c. Kerosene was steady at 6c. for 41-43 in 
tank cars at refineries. Domestic heating oils were in better 
demand and steadier. Grade C bunker fuel oil was a little 
more active and steady at 60c., while Diesel oil was $1.30 
same basis. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of *‘Busin 


ess Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.’’ 

RUBBER.—On the 16th inst. prices elosed unchanged to 
4 points lower. The sales of No. 1 standard were 340 tons; 
none of new ‘“‘A.’’ No. 1 standard Mareh, closed as 4.70e.; 
July at 4.98¢.; Sept., 5.06c.; Oet., 5.15e.; new ‘‘A’’ Jan., 
4.6l1c.; Mareh, 4.70c. Outside prices: Plantation R. 8S. 
sheets, spot and Jan., 45<c.; Feb., 4 11-16e.; March, 4%e.; 
April-June, 4%c.; spot first latex thick, 5%e.; thin pale 
latex, 5\%c.; elean thin brown No. 2, 4 5-16c.; rolled brown 
crepe, 4e.; No. 2 amber, 43%4e. Singapore on the 16th inst. 
closed steady and unchanged; Jan., 2 15-16d. London elosed 
unchanged to 1-16d. higher; Jan., 3 1-16d.; Feb., 34%d.; 
March, 3 3-16d. On the 18th inst. futures declined 13 to 
15 points with London off 1-16 to W%d. and Singapore Wd. 
The sales were 520 tons of No. 1 standard closing with 
March, 4.55 to 4.58¢.; May, 4.66 to 4.70e.; July, 4.80 to 
4.82e.; Sept., 4.93 to 4.97¢e.; Oct., 5.01 to 5.04e.; Dee., 
5.20 to 5.23¢.; spot and Jan. outside, 4 7-16 to 4 9-16e. 

On the 18th London opened quiet, unchanged to 1-16d. 
off; at 2:34 p. m. was quiet at 1-16 to 4d. decline; January, 
3d.; February, 3d.; March, 3 1-16d.; April-June, 3d. 
Singapore closed quiet at 14d. decline; January, 2 11-16d.; 
April-June, 2%%d.; September, 3d. lLondon’s stock on 
Jan. 16 was 68,272 tons, a decrease of 695 tons from the pre- 
vious week. Liverpool increased 1,010 tons to 58,662 tons. 
The net increase of 315 tons in the weekly British stocks was 
more than expected. Friday’s unofficial estimate was an 
increase of 100 tons. London closed dull and 1-16 to Md. 
lower; January, 3d.; February, 3d.; March, 3 1-16d. On 
the 19th inst. futures declined 11 to 15 points on an increase 
of Malayan shipments of about 10,000 tons in January over 
the Deeember total. The Rubber Growers’ Association 
report on 1931 production showed increased outputs in Ma- 
laya, Java, Sumatra and in miscellaneous territories, while 
decreases were reported for British North Borneo, Ceylon, 
India and Burmah. Based on the production of 615 rubber 
estates, the total for the year was 238,875 tons, against 
239,369 tons during 1930 and 241,354 tons during 1929. 
Ceylon is credited with the only real effort to cut production 
last year, the 102 estates included in the 1931 report pro- 
ducing 14,517 tons, against 20,675 tons in 1930 and 21,889 
tons during 1929. Sumatra production was permitted to 
run wild, the output of only 60 estates there totaling 47,214 
tons, against 42,995 tons in 1930 and 43,733 tons in 1929. 
No. 1 standard contract elosed on the 19th inst. with Janu- 
ary at 4.34¢.; March, 4.43 to 4.44¢c.; May at 4.54 to 4.56c.; 
July at 4.66 to 4.68¢.; September, 4.78 to 4.80c.; October, 
4.88 to 4.90¢e.; December, 5.05 to 5.08¢.; with sales of 1,580 
tons. New ‘“A’’ contracts January at 4.38¢.; March, 4.47c.; 
sales, 10 tons. Outside prices: Spot and January, 4% to 
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43¢d.; February, 44% to 47-16c.; March, 43% to 4ic.; 
spot, first latex, thick, 5 1-16c.; thin pale latex, 5 1-16¢c.; 

ean thin brown No. 2, 4 3-16e.; rolled brown erepe, 3%c.; 
No. 2 amber, 414c.; No. 3, 4 3-16e.; No. 4, 4%e. 

Malayan shipments for the first half of Jan. are unofficially 
estimated at 19,000 tons and 45,00 tons for the entire month. 
Aetual shipments in Dec. were 35,741 tons and in Jan. last 
year, shipments were 41,579 tons. On the 19th inst. London 
opened dull, unchanged to 1-16d. decline at 2:37 p. m. was 
quiet, unchanged to 1-16d. deeline; Jan., 2 15-16d.; Feb., 
3d.; March, 3 1-16d. London closed unchanged to 1-16d. 
lower; Jan., 2 15-16d.; Feb. and March, 3d.; April-June, 
3d. Singapore closed dull, and 1-16 to %d. lower; Feb., 
2 11-16d.; April-June, 2 13-16d. On the 20th inst. prices 
declined 4 to 7 points, but rallied later and ended 3 points 
off to 1 point higher. The sales of No. 1 standard were 
600 tons. That contract closed with March 4.44ce.; July, 
4.66c.; Sept., 4.78¢e.; Dec., 5.02¢.; New ‘‘A”’ Jan., 4.35e.; 
Outside prices: spot and Jan., 414 to 4%e. On the 20th inst. 
London opened dull, unehanged to 1-16d. off.; at 2:36 p. m. 
dull and unchanged to Md. deeline; Jan., 2 15-16d.; Feb., 
2 15-16d. London closed quiet and unchanged to Md. 
decline; Jan. and Feb., 2 15-16d.; March, 3d.; April-June, 
3 1-16d. Singapore closed quiet and 1-16 to id. off; Feb., 
2 9-16d.; April-June, 2 11-16d. 

On the 21st London opened unehanged to 1-16d. up at 
2.38 p.m. quiet, unchanged to 1-16d. off.; Jan., 3d.; Feb., 
2 15-16d. London closed unchanged to 1-16d. advance; 
Jan., 2 15-16d.; Feb., 2 15-16d.; March, 3d.; April-June, 
3d.; July-Sept., 344d. Singapore closed steady, 1-16d. 
advance; Feb., 274d.; April-June, 234d.; July-Sept., 2d. 
The Hague cabled: ‘‘Rumors that the Dutch Government 
has forwarded to the British Government important docu- 
ments regarding rubber restriction were denied by the 
Colonial Minister here. On the 22d London opened un- 
changed to 1-16d. up; at 2.36 p.m. was quiet, Jan., 2 15-16d.; 
Feb., 2 15-16d.; Mareh, 3d. London elosed quiet and 
unchanged to 1-16d. off; Jan., 2 15-16d.; Feb., 2 15-16d.; 
March, 3d.; April-June, 3 1-16d.; July-Sept., 3 3-16d.; 
Oct .-Dee., 334d.; Jan.-March, 3 9-16d. Unofficial estimates 
of rubber stoeks in Great Britain for Jan. 23 are: London, 
600 tons decrease; Liverpool, 300 tons decrease. The Lon- 
don and Singapore markets will be closed to-morrow (Satur- 
day, bank holiday). To-day Singapore closed quiet, at 
}-16d. advance; Feb., 2 11-16d.; April-June 2-13-16d.; July- 
Sept., 2 15-16d. On the 21st inst. prices closed 1 to 8 points 
higher in a quiet market. London and Singapore were higher 
despite the fact that recent rumors that Dutch official circles 
had requested documents touching upon some phase of the 
restriction negotiations from the British Government were 
denied by the Colonial Minister at The Hague. No. 1 
standard March closed at 4.45 to 4.48¢.; May at 4.57 to 
4.60c.: July at 4.69ce.; August at 4.75e.; Sept. at 4.84c.; 
sales 180 tons. New “A’”’ Jan., 4.36e.; March, 4.45c.; no 
sales. Outside prices: Spot and Jan., 4144 to 4%%c.; Feb., 
44 to 4 7-16e.; March, 434 to 4%e.; April-June, 4 916 to 
4 11-16e.; July-Sept., 4%e. To-day futures closed 7 to 
10 points lower for both standard and new ‘‘A’’ contracts, 
ending with No. 1 standard Jan., 4.29¢.; Feb., 4.33¢e.; Mareh, 
4.38c.; July, 4.62 to 4.64c.; Sept., 4.74 to 4.76¢. New “‘A”’ 
Jan., 4.29e. March, 4.38¢.; May, 4.49¢c. Final prices are 
28 to 31 points lower for the week. 


HIDES.—On the 16th prices closed 5 points off to 5 up; 
March closed at 6.75c.; June at 7.20c.; Sept., 7.80c., and 
Dec., 8.35¢. On the 18th inst. prices closed unchanged to 
5 points higher after opening 5 to 10 points lower, closing 
with March 6.75 to 6.80¢.; June, 7.25 to 7.30¢.; common, 
dry spot, 7 to 7'4c.; Orinoeos Santa Marta, 8c. Packer 
nominal here and in Chicago. On the 19th inst. prices 
closed unchanged to 6 points lower, closing with March 
6.70 to 6.80c.; May, 7.05c.; June, 7.25¢.; July, 7.45e.; Sept., 
7.80 to 7.85¢.; Dee., 8.35 to 8.50e. Some 7,000 Argentine 
Dec.-Jan. frigerifico extremes sold at 74e. On the 20th 
inst. prices closed unchanged to 5 points lower with March 
6.70 to 6.80¢c.; June, 7.20 to 7.25¢.; July, 7.40e.; Sept., 
7.80 to 7.85¢.; Dec., 8.30 to 8.50e. Some 2,000 heavy 
native cows sold at 6'4e. On the 21st inst. prices closed 
unchanged to 15 points lower. Packer hides were slow. 
Big producers are supposed rightly or wrongly to hold 
1,250,000 hides. Spot hides remained quiet but 5,000 
January light native cows sold at 6c., including the 4% 
trim adjustment. June at the Exchange closed at 7.10 to 
7.15¢. and Sept. at 7.70 to 7.75c.; Feb. at 6.45¢.; March at 
6.60 to 6.65¢e. Today futures closed 5 to 10 points lower 
with sales of 11 lots; Feb., 6.35e.; March, 6.50 to 6.60c.; 
May, 6.85c.; June, 7.01 to 7.10c.; Sept., 7.65 to 7.70c. 
Final priees are 20 to 25 points lower than a week ago. 


OCEAN FREIGHTS.—Rates declined with trading small. 
Later trading in tonnage for cotton, oil and time was larger. 

CHARTERS.—Grain booked: 12 loads, some to French Atlantic, 8c.; 
Rotterdam, 62.; Hambury, 6c., Antwerp, 6c.; Included a small business to 
Liverpool and a smaller one to Hamburg at Is. 6d. and 6c., respectively. 
Flour, fixed, London, 13s. with option, Mobile to Rio, Feb. 1-15. Time, 
West Indies round, 60c.; West Indies round, $1: prompt West Indies round, 
45c.: prompt West Indies round, 50c.; trip across New York, $1.25. Cotton 
450,000-bale space, 
lump sum equal! to about 5%c.; prompt Gulf-United Kingdom-Continent, 
previous fixture at 5!ic. ‘Tankers, prompt Tampico north of Hatteras, 
l5e.; clean, February, Black Sea-Dunkirk-Rouen, 8s.; prompt Spanish 
Monopoly, 3 to 5 months, at 3s. 9d.; 10,000 erude, February, Aruba- 
Teneriffe, 5s. 9d.: 12 months, dirty trade, California-Australasia, not under 
4s. 6d. Sugar, Santo Domingo, February, United Kingdom-Continent, 
14s. 9d. Apples, 18,000 barrels, Jan. 15-20, Norfolk, Baltimore, Dunkirk 
and Antwerp, 50c., completing up to full cargo option at 45c. 


two Guif ports, Jan. 10-25, Kobe, Osaka, Shanghai, | 


COAL.—Reeent mild weather certainly tended to hurt 
trade. Buffalo offers Pocahontas mine run on a basis of 
$1.50 to $1.75. Western Kentucky sereenings are 55c. to 
75¢e., a 10c. decline in a week. Johnstown quoted best low 
volatile slack at $1.25, an exceptional advance of 15e. over 
Dee. Pittsburgh quoted gas slack from 60c. to 90c., block 
coal at $1.60 to $1.80, and nut slack at from $1.05 to $1.25; 
steam coal at $1.35 to $1.50. Lower temperatures this week 
have naturally helped trade in both hard and soft coal. 
But with the depression still on, people economize as much 
as possible in the use of coal. At Hampton Roads business 
was reported better with prices weaker. Hampton Roads 
steamers on the 16th and 17th took 138,000 long tons of 
coal. The price of best Hampton Roads bunkers and f.o.b. 
pier smokeless was quoted at $4.10 to $4.25, with apparently 
little if any business at $4.25. Vessels seem content with 
second grades as usual in hard times. Following southern 
West Virginia, western Kentucky has cut miners’ wages, 
10%. Some of the companies pay $2.05 for inside and $1.78 
for outside labor. Six-inch lump is quoted f.o.b. mine at 
$1.10 to $1.40, egg at $1 and better, nut, 90c. up. In general 
prices were reported a bit weak though in many cases no 
change was reported in quotations. 


TOBACCO.—Old tobacco is quiet except for some busi- 
ness in Havana. New shade grown wrappers have also 
been in some demand. Low prices are, of course, still 
prevalent. At Havana an active trade is reported at low 
prices. Exports from Havana in 1931 were 39,726,736 lbs. 
of leaf against 57,683,741 in 1930; 55,311,973 cigars against 
72,346,412 in 1930 and 67,296,322 cigarettes against 95,- 
385,155 in 1930. Mayfield, Ky., advices to the “U. 8. 
Tobaeco Journal’: Sales for the season in the Western 
dark-fired district opened here last week. Rejections 
throughout the week were unusually heavy, and in some 
instances no bids were made at all on the extreme low 
grades in soft condition. Sales for the past week at May- 
field, 491,345 lbs.; average price, $3.52. At Puducah, 
340,305 lbs.; average, $2.55. At Murray, 235,855 Ilbs.; 
average, $4.76. At Hopkinsville, 1,100,710 lbs. dark, aver- 
age, $5.58; 1,104,705 lbs. of Burley, average $4.73. At 
Clarksville, 811,990 lbs., average $6.05. At Springfield, 
610,580 lbs., average, $7.08; At Owensboro, 2,039,625 Ibs. 
of dark, average $3.86; 977,250 lbs. Burley, average $5.74. 
In the dark-fired Virginia district, sales 321,910 lbs. at Lynch- 
burg, averaging $5. At Oxford, N. C., owing to bad 
weather, sales were only 339,674 Ibs., averaging $7.37. 
Prices on all tobaecos from one cent up appear to be a little 
stronger than during the month of December. The Chinese 
crop is estimated at 114,000,000 lbs. Richmond: The Fed- 
eral Farm Board has agreed to help Kentucky and Tennessee 
tobacco growers in their present low price difficulties. The 
growers of dark-fired tobacco were told to complete organi- 
zation of their co-operative, obtain primary financing from 
commercial banks and then the board would advance 
secondary loans for the farmer members. 


SILVER.—On the 16th inst. prices closed 30 to 53 points 
lower with sales of 575,000 ounces. January elosed at 
30.22c.; Mareh at 30.53c.; May at 31.12c.; July at 31.44c.; 
September at 31.68¢.; December at 32.04c. On the 18th 
inst. prices closed 38 to 58 points lower with sales of 975,000 
ounces. January closed at 29.80 to 29.84e.; March at 
30.15 to 30.30e.; May at 30.70c.; July at 31.05¢.; September 
at 31.18¢.; October, 31.22c. On the 19th inst. prices closed 
6 to 22 points lower. Sales 200,000 ounces, cloosing with 
Mareh at 30.05 to 30.28¢.; May at 30.56 to 30.68¢.; July 
at 30.80 to 31.05c.; September at 31.04 to 31.25¢.; Decem- 
ber at 31.40 to 31.75e. On the 20th inst. prices closed 10 
points lower to 15 up with sales of 750,000 ounces. January 
ended at 29.75 to 29.8£e.; March at 30.06 to 30.30e.; May at 
30.55 to 30.62c.; July at 30.75¢.; September at 30.95c., 
and December at 31.30 to 31.70c. On the 21st inst. prices 
closed 4 points lower to 28 higher; sales 75,000 ounces, clos- 
ing with March, 30.10 to 30.35¢.; May, 30.55 to 30.74c.; 
| July, 31.03c.; September, 31.15¢c.; December, 31.40c. 

To-day futures closed 17 to 33 points higher with sales of 
1,725,000 ounces. January ended at 30.05 to 30.20c.; 
March, 30.40 to 30.45c.; May, 30.90c.; July, 31.20c., and 
August, 31.35¢e. Final prices are 62 to 72 points lower 
than a week ago. 

COPPER was very quiet and weak at 7/4c., and it was 
said that 714c. could be done in several directions. , London 
was lower on the 2list inst. Spot standard fell 7s. 6d. on 
that day to £39 7s. 6d. and futures were off 6s. 3d. to £39 
8s. 9d.; sales 450 tons of futures. Electrolytic, bid £45 10s. off 
£1, asked £47 10s.; at the second session in London standard 
advanced 3s. 9d. To-day futures closed 20 to 35 points lower 

July, 





with Jan., 3.75¢.; Mareh, 5.85¢c.; May, 6 to 6.25¢.; 
6.10c.; Sept., 6.20c., and Dec., 6.50¢.; sales 50 tons. s 
~ TIN was dull at 22 4c. for spot Straits. London was down 
2s. 6d. at the first session on the 21st inst. but recovered the 
| loss at the second session, with sales for the day of 580 tons. 
| Standard closed at £141 7s. 6d. for spot and £144 7s. 6d. 
| for futures; spot Straits ended at £144 2s. 6d.; eastern c.i-f. 
London ended at £147 17s. 6d. on sales of 200 tons. To-day 
| futures closed 20 points lower with no sales; Jan. ended at 
| 21.70c.; March at 22e.; May at 22.30c.; July, 22.60c. ° 
. @ ne eee a eenmaer-mee mension — sate coin eth ey hcg . — co, 
| PLEAD was quiet and unchanged at 3.75e. New York 
and 3.55e. East St. Louis. Shipments of lead concentrates 
|in the tri-State district thus far this year are double those 
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for the same period last year. In London on the 21st inst. 
spot fell 5s. to £14 16s. 3d.; futures off 3s. 9d. to £14 17s. 6d.; 
sales 500 tons of spot and 450 futures; at the second session 
spot advanced Is. 3d. 


ZINC was holding well at the low price of 3c. East St. 
Louis. Demand was small. In London on the 21st inst. 
spot fell 1s. 3d. to £14 8s. 9d.; futures unchanged at £14 16s. 
3d.; sales 100 tons spot and 250 futures. 


STEEL remained quiet. Production increased but not 
so much as in former years at this time. It was stated at 
28% against 25% in the previous week and 21% in the last 
week of 1931. Here is a gain in one week of only 3% against 
11% in the same week last year and 17% in 1930. The re- 
cent advance in freight rates tends to check buying by small 
consumers. Auto makers, canners and others seem to hesi- 
tate to buy at this time. 


PIG IRON has been dull and depressed. It is said that 
Alabama pig iron has sold at $10 for shipment to the North 
and $11 for local and Virginia use, a decline of $1. Ship- 
ments are said to be small now that the higher rates have 
gone into effect. Recent sales, it seems, included 3,000 
tons of Dutch iron to Massachusetts, the price not reported. 
East Indian pig iron has recently sold at Boston, it is stated, 
at $17 to $18, a decline of $3 to $3.50. Cleveland recently 
sold 2,500 tons of malleable iron to an Ohio foundry. Pig 
iron here and in general elsewhere has remained dull. 


WOOL.—Boston wired a government report which said: 
‘“‘Western grown wools of 64s and finer and 58-60 qualities 
are fairly active. On 64s and finer wool, average French 
combing and shorter staple offerings are most active. Sales 
include territory original bag and graded lines of French 
combing staple at steady to firmer prices. French combing 
staple California wools bring around 45 to 47c., scoured 
basis. The shorter Texas lines sell at 46 to 48e., scoured 
basis, for eight months’ staple and at 36 to 38c. for fall 
wool. Another report said that within a week the sales 
had increased considerably. California scoured and carbon- 
ized wool for woolen purposes offered at from 43 to 48c. 
Choice northern California, 47 to 48¢e., clean basis, and the 
average northern California and middle county California at 
43 to 45c. The seoured pulled wools were moving better. 
Choice AA, 61 to 62c.; AA, 58 to 60c.; fine A, 55 to 56e.; 
A super, 48 to 52c.; choice B super, 42 to 44c., and C super, 
38 to 40c. Texas wools sold in fine twelve months’ Texas 
at 54 to 55¢e. Fine Mexican wool for top making, 50c. 
Ohio‘and Pennsylvania fine delaine, 24c.; fine clothing, 20c.; 
¥% blood combing, 23 to 24c.; 14 blood clothing, 19¢e.; % 
combing, 23 to 24c.; % clothing, 21¢.; 4% combing, 211% to 
22¢c.; Territory clean basis: fine staple, 57 to 58c.; fine, 
fine medium, French combing, 54 to 55c.; fine, fine medium 
clothing, 50 to 51lc.; 34 blood staple, 48 to 50c.; 1% blood, 
54 to 55c.; 44 blood, 40 to 42c.; Texas, clean basis, fine 12 
months, 54 to 55c.; fine, 8 months, 46 to 47c.; fall, 36 to 37e. 

Later Boston wired: ‘In addition to quite an active 
demand for 58-60s and finer western wools, some call is 
being received on 56s territory and 48-50s fleece wools. 
Choice combing 58-60s territory is slightly stronger, with 

rices on strictly combing staple ranging 53 to 56c.; scoured 

asis. Strictly combing 56s territory wools are.slow but firm 
at 47 to 50c. scoured basis. Inquiries are received occasion- 
ally on 48-50s territory wools and quotations are firm in 
last week’s range. Strictly combing 48-50s Ohio fleeces move 
at 21 to 22c. in the grease.’’ In London on Jan. 15, offerings 
8,056 bales readily taken by Yorkshire and the Continent 
at the full recent prices. Fine greasy cross-breds were 
frequently 5% above Dec. First offerings of Cape wools in 
the present series sold on par with Dec. rates. Details: 


Sydney, 2,488 bales; scoured merinos, 13 to 17%d.; greasy, 8 to 13d.: 
Queensland, 904 bales; greasy merinos, 8% to 12d.: Victoria, 230 bales: 
Frcasy merinos, 9 to 10d.; South Australia, 1,117 bales: scoured merinos, 

5 to 17d.; greasy, 6% to 10d.;: West Australia, 525 bales: greasy merinos, 
7% to 94d.; New Zealand, 2,615 bales; greasy cross-breds, 5 to 11\4d.: 
Cape, 177 bales; scoured merinos, 10% to 17d.; New Zealand slipe ranged 
from 6% to 114d., latter half-bred lambs. 


In London on Jan. 18 offerings 8,098 bales met with a 
ready sale to home and Continent at unchanged prices. The 
first offerings of Puntas greasy cros:-bred in this series sold 
on par with Dec. rates. etails: 


Sydney, 2,189 bales; scoured merinos, 15% to 1844d.; greasy, 8% to 

%d.; Queensland, 1,196 bales; scoured merinos, 16 to 19%d.; greasy, 
7% to 10%d.; Victoria, 450 bales; scoured merinos, 14 to 17%d.: greasy. 
10% to sahe: South Australia, 334 bales; greasy, 64% to 103%d.; West 
Australia, 41 bales; greasy, 8 to 934d.; New Zealand, 2,491 bales; greasy 
cross-breds, 4% to 10%4d.; Puntas, 899 bales; greasy cross-breds, 74 to 
i074. New Zealand slipe ranged from 5)4 to 10d., latter super half-bred 
jambs. 


In London on Jan. 19 offerings 9,290 bales; demand steady 
from Yorkshire and the Continent; prices firm. Details: 


Sydney, 2,954 bales; scoured merinos, 944 to 1744d.; greasy, 6 to 13d. 
ueensland, 1,372 bales; scoured merinos, 15 to 19d.: greasy, 8 to 12d. 
ictoria, 1,439 bales; scoured merinos, 12 to 15d.; greasy, 10 to 13d.; greasy 


crossbreds, 6 to 10/4d. South Australia, 800 bales: scoured merinos, 
15 to 19d.; greasy, 84 to 1044d.; greasy crossbreds, 8 to lld. West Aus- 
tralia, 1,188 bales; greasy crossbreds, 4% to 11144d. Cape, 236 bales: 


y merinos, 7 to 8%d. Rhodesia, 97 bales; greasy merinos, 7% to 
HEY d. New Zealand slipe ranged from 6% to 11%4d.; latter halfbred lambs. 


In London on Jan. 20 10,000 bales were sold with home 
one paasinental buyers operating freely. Prices firm. 
etails: 


Sydney, 2,214 bales; scoured merinos, 1514 to 1814d.:; greasy, 8 to 13d. 
ueensiand, |,600 bales; scoured merinos, 1} to 21 }¢d. greasy, 8 to 11d. 
ictoria, 959 bales; scoured merinos, 12 to 17d.; greasy, 11 to 13d.; greasy 

crossbreds, 534 to 10%d. West Australia, 790 bales; greasy merinos, 74 

to 11d. ew Zealand, 4,405 bales; scoured crossbreds, 7% to 144d.; 

aw f 4% to 11%d. New Zealand slipe ranged from 6 to 12d.: latter half- 
ambs. The sales will close on Jan. 29 instead of on Feb. 2. 





In London on Jan. 21 offerings 9,000 bales were readily 
taken at firm prices. Details: 

Sydney, 3.073 bales; scoured merinos, 13% to 16d.; greasy, 7% to 
14d.; Queensland, 1,167 bales; scoured merinos, 15% to hg greasy 
7% to 10d.; Victoria, 658 baies; greasy merinos, 10 to 13%d.: South Aus- 
tralia, 169 bales; greasy merinos, 9 to 12d.; West Australia, 1,068 bales; 
greasy merinos, 7 to 1144d.; New Zealand, 2,919 bales; scoured merinos, 
15% to 17d.; scoured cross-breds, 10 to 14d.; greasy cross-breds, 5% to 
10%d. Victoria greasy lambs marked ‘‘J’’ in circle realized 184d. New 
Zealand slipe ranged from 5. to 11}4d., latter half’bred lambs. 


At Liverpool on Jan. 18: ‘“‘Lower prices prevailed to-day 
at the opening of the East India wool auction. Medium 
grades were down as much as 5% while better sorts went off 
74%4% compared with previous quotations. There are 23,000 
bales offered for sale and a fair quantity moved to-day. 
The auction will continue until Saturday.’’ 

At Wanganui on Jan. 15 21,700 bales offered and 14,800 
sold. Offerings consisted entirely of crossbreds. Com- 
pared with the Napier sales last Tuesday prices were about 
unchanged. Fine and medium grades were in good demand, 
chiefly for the Continent, while coarse grades were neglected. 
Prices closed firm. Prices were: crossbreds, 56-5Ss, 81% to 
914d.; 50-56s, 714 to 814d.; 48-50s, 7 to 8d.; 46-48s, 5% to 
614d.; 44-46s, 414 to 514d.; 40-448, 31% to 4%d. At the 
Auckland sales on Jan. 19 offerings were 25,300 bales of 
which 16,400 sold. Offerings of crossbreds were representa- 
tive but merinos were absent. Prices were about un- 
changed compared with Wanganui sales on Jan. 15. Demand 
for fine medium grades was good, chiefly from Yorkshire, 
the Continent and Japan. Coarse grades were neglected. 
Prices closed firm. Prices realized: Crossbreds 56-58s, 81% 
to 1ld.; 40-56s, 7 to 914d.; 48-50s, 6 to 8d.; 46-48s, 4% to 
eree 44-46s, 4 to 534d.; 40-44s, 314 to 514d.; 36-40s, 3 to 
3°4d. 


WOOL TOPS to-day were quiet and closed unchanged to 
50 points lower, ending with February to July inclusive at 
68e.; August and later deliveries, 68.50c. Boston spot, 
73.50e. unchanged. Robbaix-Tourcoing, 10 to 30 lower, 
with sales of 66,000 lbs. Antwerp unchanged to 14d. lower, 
with sales of 133,000 lbs. 


SILK.—On the 21st inst. prices closed 2 to 6 points net 
higher, with sales of 330 bales, closing with February 1.72 
to $1.73; March, $1.76 to $1.78; May, $1.80 to $1.81; July, 
$1.81; August, $1.80 to $1.82. To-day futures closed 2 to 
5 points lower, with sales of 400 bales; January ended at 
$1.67 to $1.70; February, $1.68 to $1.70; March, $1.73; 
May, $1.76 to $1.78; June, $1.75 to $1.78; July and August, 
$1.77. Final prices are 11 points lower on May for the week. 





COTTON 


Friday Night, Jan. 22 1932. 


THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
241,478 bales, against 274,657 bales last week and 353,609 
bales the previous week, making the total ty oa since 
Aug. 1 1931 7,050,847 bales, against 7,121,132 bales for 
the same period of 1930-31, showing a decrease since Aug. 1 
1931 of 70,285 bales. 

















Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston... .-- 11,423} 10,301] 26,977) 14,743) 7.384} 10.871) 81.699 
Texas City.-.-- Paes aI lias a eae a ay FS 8,506 
) ee eee 5.715) 13,889} 9,615) 6,826! 7,052) 21,412) 64,509 
Corpus Christi-- 52 53 937 429 471 511) 3,407 
New Orleans___-| 1,596) 8.543) 8,891) 30,304) 9,814) 2,689) 61,837 
, eae 40 366 505; 1,044 390 28 2,996 
Pensacola . ~~~. -- ae ee Pete Sem petal oeaacl Qa 
Jacksonville - ---~ ear uate ale one 761 rsiena 761 
Savannah .....- 1,693 803] 1,569 618 771 273) 5,727 
Charleston------ 442 33 102 57| 1,050 93| 1.777 
Lake Charles- --- Rye Be oe Rup ised eet ee ee 
Wilmington----- 363 317 364 303 188 391; 1,926 
eS 58 8 81 85 69 53 433 
I 5 ine wang aio eds 105 ERR Sea eal 105 
Baltimore--.--- wine esau cited eee Pe 231 231 
Totals this week_| 22,222! 40,618| 49,146) 54,409! 27,950! 47,133'241.478 




















The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and the stocks to-night, compared 
with last year: 
































1932-31. | 1931-30. Stock. 
Receipts to 
Jan. 22. This |SinceAug| This |SinceAug 
Week. | 11931. | Week. | 1 1930. 1932. 1931 

Galveston... - 81,699 1,731,176} 15,103/1,194,986] 973,931) 654,105 

Texas City...... 8.506) 161,007) 859} 103.658) 76,100 47,72 
TR ne 64,509/2,689.227| 30,494/2,593 ,542/1,681.831)1,428,791 
Corpus Christi-._| 3,407} 409,978) 868} 560,593 84,504| 112,860 
Beaumont---..-.-- chad 14,298) 450  e Bor aa cape 
now Orleans. -...- 61,837/1,091 — 16,125/1,038,085| 993,861) 763,089 
ES ee ere SE eee ew te 
D.Sc edwel 2,996) 289,952! 6,789) 427,648) 210,891) 189,247 
Pensacola .....-- 5,743 43,421 721 EE Fe irae 
Jacksonville----_- 761 23,28 cane 445 16,808 1,312 
Savannah......- 5,727| 249,426) 5,079} 582,612} 303,053) 327,180 
Brunswick... - Bart 24,73 pag EE ek 
Charleston... .- 1,777 93,301; 1,106 56,256; 155,330) 168,242 
Lake Charles..--| 1,821) 114,918 150 48,083 See aeedee 
Wilmington -.-.-- 1,926 ,899 762 48,575 23,781 16,646 
a 433 55,972 993; 128,092 68 ,834 95,849 
Newport News--.- ES, eee ET. tea iepeu aebthGe eens 
New York ......- aoe ( ee 359 1,125} 212,335) 229,110 
, ee 10 695 pip: ea 66 13,515 2,497 
Baltimore---_._- 231 17,997 570 14,220 1,974 1,370 
Philadelphia - -._- ouard Sete’: aecaraiatad 5,313 5,201 
TOs... cinnwes 241,478'7,050,847' 80,428'7,121,132'4,882,144'4,053 ,220 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Tota! this wk_ 
Since Aug. 1__ 


98,388) 171.761 
7,050 84717 121 ,132'6 ,999 25117 ,556 .649'6 533 ,688/9,623 011 


The exports for the week ending this evening reach a 
total of 226,074 bales, of which 9,900 were to Great Britain, 
15,014 to France, 65,210 to Germany, 29,140 to Italy, 
nil to Russia, 86,935 to Japan and China and 19,875 to 
other destinations. In the corresponding week last year 
total exports were 97,562 bales. For the season to date 
aggregate exports have been 4,541,513 bales, against 4,276,- 



















































































704 bales in the same period of the previous season. Below 
are the exports for the week: 
Exported to— 
Week Ended 

Jan. 22 1932. Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russia.| China.| Other. | Total. 
Galveston____.- ----| 3,784} 8,556] 18,990 ----| 30,017} 9,075! 70,422 
Houston. ...... 2,374; 3,980) 14,919) 1,552 ----| 16,878) 6,697) 46,400 
Texas City_.... mai cine ae 798 aeP, = amine cnnak. ae 
Corpus Christi. _ 870 amin 146 eae: oma’ en ouvat eee 
New Orleans-_-_._ 97! 6,500} 15,347! 7,800 ----| 18,436} 1,701) 49,881 
} Ree 3,964 750) 10,429 5 Se pe eee 413} 1,000) 16,556 
Jacksonville-_-_- 23 Peasy a Wie ro apie eee aot earn 23 
Pensacola. ---.. sina eet 5,643 Sewatad Sin thal HERES, 100} 5,743 
Savannah -__--- 4 1,852) -.--| 3.202) ----| <227| “a08] -...| 51352 
Charleston... - adie eS 678 whee ip She weds 802; 1,480 
Norfolk a 470 aoe 300 ania pple aime pa 770 
New York.._._- Seman ines ee dais oanelt taain ~---| 12,415 
Los Angeles-_--_- oo-et 23,8685 enue ee oe 6,994 
San Francisco--_ 150 amok anaiiaaias a Se ewe Rae ----| 2,262 

TEs Sateen 9,900} 15,014) 65,210! 29,140 ----| 86,935) 19,875|226,074 

Total 1931..-} 10,069] 16,263) 17,907} 10.539 ----| 30,646! 12,138] 97,562 

Total 1930..-!' 25,775! 14,799! 38,588' 13,148 ----! 23,542! 16,352'!132,204 

From Exported to— 
Aug. 1 1931 to 
Jan. 22 1932.| Great | Ger- | Japan &| | 
Exports from—, Britain. | France. many. Italy. | Russta.| China.| Other. | Total. 
| 
Galveston.__-| 131,335 45,180) 144,967)1 12,965) ~---/529,925 158,016,1,122,388 
Houston --__- 146,688 112,349, 389,414)141,753) -~--- 605,08 1'224,787)1,620,072 
Texas City___ 8,880 4,374) 24,1 16) 3,943) ----|} 17,650; 3,379 62,342 
Corpus Christi 68,228 12,599 20,349 29,370) ----|126,918) 30,744 288,208 
Beaumont - _- 5,217, 1,380 3,365 50) aes ae 11,320 
New Orleans- 95,335 22,814 83,926) 87,471) ----|161,231| 40,623: 491,400 
, fee 61,628 2,100 60,595) 2,996) ----|126,792; 6,450) 260,561 
Jacksonville -_ J... eee 4,197, PES eR lh 122 7.805 
Pensacola ---_-_ 8,507 ----| 45,636) 174 cash, ae 400 60,021 
Savannah --_-__ 54,663 129 56,626) 750 aes 154,961) §,248!' 272.377 
Brunswick _ _- 3,764 = SD. 20,522 eek ata dua 450 24,736 
Charleston - - - 34,989 Por ce who wos ----| 15,562) 11,319, 92,158 
Wilmington.-}  ._.. . eas 8,072} 7,150 Pe a eS EF 16,680 
Norfolk--....- 16,080 22 > eee ---.-| 5,808 42, 27,455 
New York... 2,182 150 1,029) acecaten oe ol 16,915, 1,879 22,155 
Boston. ....< 110 eet: ae SE nas ae: ----| 860 1,012 
Baltimore --- used Cheeate eee eee age Oe ee 8 
Los Angeles__ 1,591 aie ----| 89,563; 2,422 101,811 
San Francisco 300 coals eR ----| 24,052) 266 24,718 
_ OSCE atte aA Tae Say eos Seated Pigeon 45 45 
Lake Charles_! 3,262 6,686 13,730) 3,713 cowat > waweh DRE. 346,961 
} | i | 
TR. 6 kscca | 646.253 207,833 920.662/390.335 dines -|1879762 496 668 4,541,513 
| 

Total 1930-31 811,898 720,057|1,157,783.315 285 29.279 805.737 436 6654,276.704 
Total 1929-30 967.512622.93A'1,.288.188'445.781 78 0!5820.922473,581'4 706.926 





NOTE.—£rports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overiand and it is impossible: to 
give returns concerning the same from week to week, while reports from the custom 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous Inquiries we are receiving regarding the matter, we will 
say that for the month of December the exports to the Dominion the present season 
have been 17,335 bales. In the corresponding month of the preceding season the 
exports were 23,030 bales. For the five months ended Dec. 31 1931 there were 
90,841 bales exported, as against 111,753 bales for the five months of 1930. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Great Ger- Other , Coast- Leavi 
Jan. 22 at— \Britain.| France.| many. | Foreign) wise. | Total. Stock 
Galveston__--_-_- 10,000} 3,500; 8,500) 40,000 2.000] 64,000 909,93 
New Orleans_-_} 19,248} 1,102) 1,350) 16,771) 2,545) 41,016) 952,845 
Savannah--__-_- eaaalca a Aligest weondl ewe 200 200} 302,853 
Charleston. -—_- enates acaael pein fife. duce igh Ye BT 
eee 1,500 PE fe ee 287; 18,209) 192.682 
Norfolk... ..... icaaes mal ateime aes Me comet Me 58,83 
Other ports*_-| 10,000; 3,000) 4,000) 78,000; 1,000; 96,000/2,080,244 
Total 1932__} 40,748 7,602| 13,850/151,193| 6,032 219,425 4,662,719 
Total 1931_-} 12,267) 11,152) 14,611) 47,387} 3.790, 89,117|3,964,103 
Total 1930__| 23,380! 12,617! 17,708' 66,779' 4,963!125,447'2.343,025 
* Estimated. 


Speculation in cotton for future delivery has been at 
times rather more active but on the whole has still lacked 
the old time life and snap. But prices have remained 
practically stationary. The net decline for the week is 
a mere bagatele. A good deal is expected of the $2,000,- 
000,000 relief bill sooner or later. The Far East continues 
to buy. Continental stocks are still far below those of a 
year ago. The South is not selling here at all freely. The 
seemingly almost pugnacious firmness of the price attracts 
attention. 

On the 16th inst. prices declined slightly in the end with 
stocks lower and local, Liverpool, Continental and New 
Orleans interests selling. Later there was something of 


a rally as stocks recovered some of the early loss. Home 





and Far Eastern trade buying continued. It is a force 
that has to be reckoned with. The recent rise of nearly 
50 points was held with a tenacious grip. The sales of 
cotton goods within a week were estimated at 125,000,000 
yards some of which was for delivery as far ahead as 
June. Of late, too, 39-inch 72x76 print cloths have been 
scarce and prices have been advanced about 4c. Yarns 
lagged behind cloths here. In Philadelphia yarns were 
more active but no advance took place. Charlotte, N. CO. 
reports stated that the demand for print cloths was broaden- 
ing at higher prices. Wall Street as well as trade interests 
bought futures here. Rains fell west of the Mississippi 
River. In general rains were not wanted. But in Texas 
bountiful winter rains are always valuable for winter rains 
largely make the coming crop. Spot cotton was firm. 
Augusta wired that the basis was hardening and that 
factors were asking even March price or better. Exports 
have been making a good showing and the “Chronicle” 
stated the quantity on shipboard awaiting clearance at 
215,878 bales against 108,061 bales a year ago and 149,466 
in 1930. Interests which often represent Far Eastern spin- 
ners were large buyers. At times speculative buying in- 
creased somewhat, The tendency is supposed to be towards 
inflation. There was a rumor in Chicago that a strong 
bull pool was being formed to trade in commodities. All 
commodities are low. The selling of cotton on the 16th 
was moderate to say the least. Hedge selling was negligible. 
Early sellers in some cases covered later. 

On the 18th inst. prices advanced 10 to 15 points on a 
larger speculation and a better demand from Wall Street 
and Europe. Some stop orders were caught on the way 
up. Stocks after declining rallied. Wheat advanced 1% 
to 2c. Washington wires talked of coming inflation. Banks 
are against deflation. Seemingly the idea was that it had 
gone far enough. Also the $2,000,000,000 financial recon- 
struction Act which became a law to-day, was stressed as 
something of the first importance. Local sentiment here 
seemed to have changed. From being distinctly bearish 
for many weeks past it became more bullish. In some 
cases it was out and out bullish. The talk in and outside 
of Wall Street was that commodities were likely to advance 
not excepting cotton, and that stocks would follow their 
lead. Here cotton goods were in excellent demand and 
percales were up 4c. The sales of print cloths last week 
are said to have been larger than the production. Hunter 
& Co. reported the largest sales since the middle of 
November. Memphis wired that 350,000 acres of farm land 
in the Yazoo Delta in Mississippi were under water. New 
Orleans wired that freight room had been taken for about 
500,000 bales of cotton to be shipped to the Far East 
within the next 40 to 60 days. Spot cotton markets were 
active and rising. The basis was firm. The demand equals 
if it does not exceed the offerings by merchants and farmers. 
Texas reported that Japanese were good buyers. Manchester 
reported a better demand for cloths from the Continent and 
South America. 

On the 19th inst. prices declined 7 to 10 points under a 
weakened technical position and lower stocks and grain. 
Japanese and Continental were said to be selling and also 
“wire” houses, New Orleans and the South. The weather 
was better and the crop movement was larger. South Texas 
was said to be offering cotton more freely. Worth Street 
was quiet but firm; in fact, some narrow goods were ce. 
higher. Manchester’s foreign trade was quiet, though there 
was a steady demand from home buyers. Tattersall said 
of Manchester’s trade that owing to unsettled world con- 
ditions the outlook for the cotton industry was uncertain; 
that Lancashire producers were still feeling very keenly 
the competition of other countries where production costs 
are below Great Britain’s, and the consumption is also 
undoubtedly checked by the poor purchasing power of con- 
sumers throughout the world. The ginning up to Jan. 16 
was estimated in one case at 15,941,422 bales against 
13,594,388 for the same time last season. But the decline 
was not severe. The trade demand was there to halt it. 
At times, too, stocks rallied noticeably. Wall Street and 
local traders bought. Mill curtailment talk was still heard, 
but some of the larger mills, it is thought, are not so ready 
to curtail as they were a while ago. Recent sales, it is 
believed, have exceeded production, or, at any Tate, in- 
creased encouragingly. Print cloths advanced last week 
4¢,, sheetings “%c., and percales %c. The sales of print 
cloths in some cases were for delivery up to March 31. The 
New York Cotton Exchange Service pointed out that English 
mills continue to take American cotton at a very much 
higher rate than last season. In the past six weeks the 
forwardings to Lancashire mill centers have totaled 173,000 
bales against only 103,000 in the same period last season. 
The home trade in England is better, due to the new British 
tariff, but the big foreign markets are not showing the 
improvement that was hoped for from the depreciation of 
sterling. 

On the 20th inst. prices declined about half a dozen points, 
with some realizing after a recent advance of some $2 a bale. 
Wall Street was credited with selling rather heavily. Liver- 
pool sold, and also Japanese. Liverpool prices were disap- 
pointing from the effects of a less favorable international 
situation, hedging and liquidation by the Continent. Inter- 
national political rumors were a bit unfavorable for the 
moment; that is, about war debts and reparations. China, 





it was rumored, would sever diplomatic relations with Japan. 
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Bremen declined 6 to 10 points, Indian 10 points, and Egyp- 
tion in Alexandria in some cases 20 to 30 points. Manchester 
had only a moderate business in cloths with India. But 
prices here, which had been 12 points lower early, rallied 
later as stocks and wheat advanced, especially stocks. Lower 
grades of spot cotton were in good demand at the South, 
especially from Japan and China, and the premiums on the 
higher grades were smaller. North Texas reported a better 
demand. Exports were 48,600 bales, and the total of 
4,568,746 bales was 220,000 bales larger than up to this time 
last year. The weather was better, and theoretically this 
would tend to increase the crop movement and hedge selling. 
But, on the other hand, the winter at the South, it was again 
urged, has been unusually mild, and tends greatly to increase 
the survival of weevil and do damage to the next crop unless 
the weather should prove very severe later on. Washington 
wires reported that the two billion Reconstruction Finance 
Corporation bill would become a law this week. It is ex- 
pected by some to infuse greater life and snap into both 
stocks and cotton, and other commodities, as well as trade 
generally. The trade, the Continent and shorts bought. The 
manner in which the price stands up, regardless of occa- 
sional pressure, excites comment. 

On the 21st inst. prices advanced half a dozen points, 
with contracts rather scarce and the trade buying and cov- 
ering. Later most of the rise was lost. But Japanese in- 
terests were supposed to be buying the near months. The 
news as to the progress of the two billion Reconstruction 
Act at Washington was very favorable. It was believed it 
would become a law by Friday, and it did. Spot markets 
were firm, with a good demand. China and Japan were 
buying low grades at the South. The basis was firm. The 
hedge selling was only moderate. The South, as a rule, sold 
little. Some local operators sold on the idea that a reaction 
was due. But resistance to pressure was still very plain. 
In Liverpool there was a good spot demand at 8 points 
advance. As to Liverpool futures, they were higher than 
due, with local and Continental buying, some calling by 
the mills, and a scarcity of contracts. Manchester reported 
a better demand for cloths from India. Worth Street was 
less active, but Charlotte, N. C., reported a broadening de- 
mand. The American Crop Service pointed out that as the 
winter season is not yet over sufficient temperature con- 
trol of the weevil to insure minimum damage to the 1932 
cotton crop may yet occur. It added, however, climatic con- 
ditions up to this date point to one of the heaviest winter 
survivals of weevils in recent years. Under somewhat 
similar conditions in 1926 weevil damage jumped from 7% 
in 1926 to 19% in 1927. 

To-day prices ended 5 to 6 points lower, partly in sym- 
pathy with a decline in stocks. January shorts are supposed 
to be all in. The wire houses sold to some extent. There 
was disappointment that the passage of the $2,000,000,000 
Reconstruction Act had so little effect in Wall Street or 
anywhere else. But again the net decline was small. The 
sninners’ takings were large. So were the exports. The 
takings, according to the Exchange account, were 354,000 
bales against 179,000 in the same week last year; exports, 
226,000 against 99,000 last year. Spinners were calling 
cotton on a fair scale. There were some heavy rains, notably 
in parts of Texas and Oklahoma. The forecast was wet or 
cloudy. Liverpool reported a very large business in spot 
cotton. British spinners and importers were apparently a 
little nervous about future supplies. The South stubbornly 
holds back cotton. The Far East seems to be stealing a 
march on Europe. Final prices here show a net decline for 


the week of 4 to 7 points. Spot cotton ended at 6.70c. for 
middiing, a drop of 5 points. 

















seaple Premium 
} + BA ba Differences between grades established 
for deliverieson | for delivery on contract Jan. 28 1932 
Jan. 28 1932. Figured from the Jan. 21 1932 average 
15-16 |i-ineh &| Quotations of the ten markets designated 
inch. | longer. by the Secretary of Agriculture. 
13 -30 |Middling Fair_..______ Sam 72 { 
.13 .30 trict Good Middiing.... do ......2.77777~ 57" " 
13 -30 |Good Middling-...____ ee ge ure 42 do 
18 -30 Strict Middling....____ Me seaddideue. cu 25 do 
13 it ee eg ee pte eee ma tt asis 
12 -25 a ce re Me 25 off Mid. 
11 .23  |Low Middling._._____. "7 REISS eat ae 55 do 
*Strict Good Ordinary.. do  ........_.___ 87 do 
*Good Ordinary...._.- | ER etapa 1.20 do 
Good Middling......__ Extra White. _...._ .- 42o0n do 
Strict Middling....____ eS | erent .25 do 
i Se eee A gee Even do 
Strict Low Middiing.... do do -._...... 25 off do 
Low Middling...._____ ae tS do 
13 .30 Good Middling...._.__ eae Zon do 
13 .30 |Strict Middling....____ GD ccccecccncee ven at 66 
.12 -25 Mi | ER oS ings OO guia taste ee 26 off do 
*Strict Low Middling... do .._____. P do 
*Low Middling-._______ Teoma do 
13 -26 Strict Good Middling__. Yellow Tinged.____- Even off do 
13 -25 |Good Middling.___.___ do do .- — do 
12 -25 |Strict Middling..._____ me ee ple 45 do 
*Middiing.-.....__.____ a ee okt ces 62 do 
*Strict Low Middling._. deo do _...... 99 do 
*Low Middling.....__~ 2 eee do 
12 25 Good Middling.....___ Light Yellow Stained. .43 off do 
*Strict Middling.._____ Ss ae @& .70 do 
oS hihsigaa a Gegepes do do do 1.04 do 
ll 24 ‘(Good Middling.....___ Yellow Stained. _.____ .65 off do 
*Strict Middling.--.____ oe fe ey Sa 97 do 
2 “Sieh al eiatateaed Es Fe ® do 
.12 .25 Good Middling......__ SS eee ge 21off do 
12 25 trict Middling....____ * sO or begics 5 ee do 
WIA GR. kg cccminns OD ihe ot ee do 
*Good Middling.....__ Blue Stained.__._____ 6loff do 
*Strict Middling...____ Es “Nguean ep coand .99 do 
a TI ee Pee ees 1.35 do 








*Not deliverable on future contracts. 





The official quotations for middling upland cotton in the 
New York ar e's each day for the past week has been: 
Jan. 16 to Jan. 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_-...-----.--- 6.30 635 680 6.75 6.75 6.70 
FUTURES.—The highest, lowest and elosing prices at 
New York for the past week have been as follows: 


























Saturday, | Monday, Tuesday, \Wednesday,| Thursday, Friday, 
Jan. 16. Jan. 18. Jan. 19. Jan. 20. Jan. 21. Jan. 22. 

Jan .— mh 

Range__| 6.57- 6.64] 6.65- 6.75) 6.61- 6.72] 6.53- 641) 640- 645) 6.59- 645 

Closing _| 6.64 ——] 6.69 ——] 6.65- 6.66] 6.60- 6.61] 662 ——|-——-_ ——— 
Feb.— 

Range -_.|}—— —| 6 61- 6.87 

Closing _| 6.66 ——| 6.71 ——| 6.67 ——]| 6.60 ——| 6.63 ——j 6. ee 
March— 

Range_._| 6.66- 6.74| 6.75- 6.85) 6.71- 6.80| 6.62- 6.70) 6.68- 6.74) 6.64 6.73 

Closing _| 6.73- 6.74| 6.78- 6.79] 6.74 ——]| 6.67- 6.68] 6.70- 6.71) 6.64- 6.65 
Aprti— 

Range._| 633- 6.383;-—_-__ -_—_—_——- == _—_— 

Closing-| 6.83 ——j 6.85 ——j 6.81 ——j 6.75 —— 6.77 ——] 6.72 —— 
May— 

Range__| 6.81- 6.89] 6.90- 7.03) 6.85- 6.94] 6.76- 6.85) 6.84- 6.90) 6.80- 648 

Closing -| 6.88- 6.89) 6.93- 6.94) 6.88 ——/ 6.83- 634 6.85- 6.86; 6.30- 6.81 
June— 

Range__.|—$ S§«& ——J— 9s | ——- i —- Tt 

Closing -| 6.96 ——| 7.02 ——| 6.96 ——j 6.92 ——{ 694 —— 6.38 — 
July— 

Range_.| 6.98- 7.05] 7.07- 7.18] 7.02- 7.10] 6.93- 7.03] 7.01- 7.07| 6.96- 7.05 

Closing .| 7.04- 7.05| 7.11- 7.12] 7.05- 7.06] 7.01- 7.02] 7.03- 7,04) 6.97- 6.98 
August— 

Range_.|— S§s — | — —s— — | —- el Fo Ch 

Closing .| 7.11 ——| 7.19 ——j 7.138 ——| 709 ——j 7.11 —— 725 —— 
Sept.— 

Range__|— $s — |} —- Ss — OF OTe es a =e” 

Closing _| 7.18 ——]| 7.27 ——j 7.21 ——| 7.16 ——| 7.18 —— 7.13 — 
Od — 

Range_-| 7.20- 7.28] 7.29- 7.40] 7.25- 7.34| 7.17- 7.25] 7.24- 7.30] 7.21- 7.28 

Closing _| 7.25 ——| 7.35 ——j 7.29 ——| 7.24 ——| 7.26 —— 7.21— 
Nov.— 

Range__.|—_—- §-—_—_—- -—-_—s§s — | —_-_———— | _—_ 

Closing .| 7.34 ——| 7.48 ——| 7.37 ——| 7.32 ——| 7.34 —— 729 —— 
Dec.— 

Range__| 7.37- 7.45| 7.45- 7.55] 7.42- 7.50| 7.35- 7.42) 7.41- 7.46 7.37- 745 

Closing _| 7.44- 7.45| 7.52 ——!l 7.46 ——] 7.40 ——! 7.42 ——! 737 —— 














Range of future prices at New York for week ending 
Jan. 22 1932 and since trading began on each option: 











Optton for— Range for Week | Range Since Beginning of Option. 
Jan. 1932__| 6.53 Jan. 20, 6.75 Jan. 18) 5.55 Oct. 10 9814 12.42 Feb. 25 1931 
Feb. 1932..| 6.61 Jan. 22| 6.61 Jan. 22) 6.25 Nov. 30 1931] 6.96 Nov. 10 1931 
Mar. 1932_-| 6.62 Jan. 20] 6.85 Jan. 18| 5.76 Oct. 8 1931/11.59 Apr. 6 1931 
Apr. 1932_-| 6.83 Jan. 16] 6.83 Jan. 16| 6.80 Nov. 4 1931| 6.99 Nev. 6 1931 
May 1932__| 6.76 Jan. 20| 7.03 Jan. 18] 5.96 Oct. 5 1931/11.40 Jume 27 1931 
po) - PS ee, ee 6.62 Nov. 23 1931) 9.74 July 27 1931 
Juty 1932_-] 6.93 Jan. 20| 7.18 Jan. 18] 6.15 Oct. 5 1931) 9.15 Aug. 1 1931 
pe i Bee 6.67 Nov. 27 1931, 7.57 Oct. 30 1931 
 - (2 eS as 6.75 Jan. 5 1932) 7.68 Oet. 30 1931 
a —- 7.17 Jan. 20) 7.40 Jan. 18) 6.67 Dee. 16 1931) 7.67 Nov. 9 1931 
“St (2 SPCR are See eS Re ee 
Dee. 1932__! 7.386 Jan. 20! 7.56 Jan. 18' 6.96 Jan. 5 1932! 7.55 Jam. 18 1932 














THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Priday only. 





Jan. 22— 1931. 1930. 1929. 
Stock = sAverpecl eerie bales. 717,000 869.000 886,000 959,000 
lea ORR: ARRAS OR PERSE Re ORE REISE SR 
Stock at Manchester--......... 185,000 213,000 103,000 $9,000 
Total Great Britaim.......... 902,000 1,082,060 898,000 1,048,000 
a RR RS a lg, <8 ac a eR A 
Stock at Dc pana nonechn 358,000 576,000 541,000 679,000 
Stock a6 DOVE. .cnncnccccccece 186,000 352.000 294,000 254,000 
Stock at Rotterdam-_-_.......-.-. 14,000 10,000 8,000 11,000 
Stock at Barcelona__.....------ 103.000 119.000 103,000 ,000 
Stock 6 GENOR...nnocccecnes-e 96,000 67,000 71,000 57.000 


FS a Saar 
A ST. as ccinsensciabennteaictdgcnen". denalitiiasdton 


Total Continental stocks. ....- 757 000 


eee wenn —<<<<-= eee 


1,124,000 1,017,000 1,091,000 








Total European stocks__--..-..- 1,659,000 2, 000 2,006,000 2,139,000 
India cotton afloat for Europe-.. 49,000 113,000 141,000 147,000 
American cotton afloat for Europe 344,000 296.000 421,000 478,000 
Egypt. Brazil,&c.,afleatforEurope —_ 67,000 73.000 98,000 79,000 
Stock in Alexandria, Egypt ----- 746,000 722,000 455,000 470,000 
Stock in Bombay, India-------- 441,000 759,000 1,113,000 972,0 
Steck in U. &. ports... ..cccncncs 4,053,226 2,468,472 2,246,813 


. 8. ports 4,882.144 
Stock in U. 8S. interior towns - ---2,175,407 
W@W. 6. SOTeD 06-GRT «wo cccnecce 17,521 


Total visible supply-.--.------ 10381072 9.928.931 8,136,804 7.650,512 
Of the above, totals of American and other descriptions are as follows: 


1,696,148 1,432,387 1,118,699 
10,563 


Oe 2) 














American— 
Live OS a ee ee 324.000 482,000 401,000 670,000 
Manchester stock. ...........-. 104, 111,00 63,000 67,0 
Continental siock..............-- 692,000 999,000 929,000 1,024,000 
n t for Europe----- 344,000 196,000 21.000 478,000 
U. 8. a igies SORES Sais 4,882,144 4,053,220 2,468,472 2,246,813 
D. 8. interior stocks. _.........-. ,175,407 1,696,148 1,432,387 1,118. 
aie ae, EE SOND. « o cwncndce 17,521 10,563 1300 eeenne 
A 8,539,072 7,647.931 5,716,804 6,604,512 
East Indian, Brazil, &c.— 
Ee a 393.000 387,000 485,000 289,000 
PI et Ne ee eine 
Manchester stock. ............. 81,000 102,000 40,000 22.000 
Continental stock_............. 000 125,000 0 67,000 
Indian afloat for Europe_-._.-.--. 49,000 113,000 141,000 147,000 
Egypt, Brazil, &c., afloat... 67 ,000 73,000 98 ,000 79,000 
Stock in Alexandria, Egypt... - 746,000 722,000 455,000 470,000 
Stock in Bombay, India__..._-- 441,000 759,000 1,113,000 972,000 
Total East India, &c_..-..... 1,842,000 2,281,000 2,420,000 2,046,000 
Total American.............- 8,539,072 7,647.931 5,716,804 5,604,512 
Total visible supply_..-.._---- 10381072 9,928,931 8,136,804 7,650,512 
Middling uplands, Liver Bsn 5.52d. 5.63d. 9.40d. 10.43d. 
Middling uplands, New York_-_-- 6.70c. 10.60¢ 17 .30c. .10c. 
Egypt, good Sakel, Liverpool_... 8.65d 9.25d 15.35d. 20.35d. 
Peruvian, ae NE i ae 13.75d. 14.50d. 
Broach, fine, Liverpool... - 5.52d. 4.43d. 7.25da. 8.95d. 
Tinnevelly, good, Liverpool-_-_--_- 5.65d. 5.28d 8.60d. 10.20d. 
Continental imports for past week have been 124,000 bales. 


The above figures for 1932 show an inerease over last 
week of 6,526 bales, a gain of 452,141 over 1931, an 





increase of 2,244,268 bales over 1930, and a gain of 
2.730.560 bales over 1929. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year, is set out in 
detail below: s 












































Movement into sight in previous years: 





1 24 Br sirlieab 
1929—Jan. 25_..----------267.739 1929----------2--------12. 183-112 
1928—Jan. 26_____.___-__- 100 ;802|1928....--------------- 


QUOTATIONS FOR MIDDLING COTTON AT 



















































































OTHER MARKETS.—Below are the closing quotations 
Motement to Jan. 22 1932. Movement a 1931. 
oom. for middling cotton at Southern and other principal cotton 
Towns. Receipts. | Shtp- | Stocks Recetpts. Ship- | Stocks | markets for each day of the week: 
ments.| Jan. ments.| Jan. 
Week. | Beason. | Week. | 22. | Week. | Season. | Week.| 23. 
Closing Quotations for Méddling Cotton on— 
Als.,Birming’m| 866 63,324 3,382 36,408] 481) 85,137, 609| 32,589 Week Ended 
Eufaula. ..-- 209) 11,465 183 «68,961 145, 2807 67| 16,324 Jan. 22. Saturday.,; Monday.| Tuesday.| Wed’day.;Thursd’y., Friday. 
Montgomery. 156, 236,523 465 69,030) 1,755 61,53 52) 65,711 
ee 1,112) 76,935 2,100 85,392) 815) #2.928 211) 75,993 | Galveston_.____ 6.60 6.65 | 6.60 6.55 6 60 6.55 
Ark.,Blythevitle, 1,505, 99,461; 3,101 57,934) 240 75,560) 1,313) 32,269 | New Orleans___| 6.68 6.68 6.64 6.61 661 6.57 
Forest City--| 695, 27,185 622 18,006 62} 13,530) 344) 11,044 | Mobile________ 6.20 | 6.25 6.25 6.20 6.20 6.15 
Helena. ----- 1,711, 61,250 1,905 51,545) 201) 39,948) 999) 31,336 | Savannah-__.__- 6.49 6.63 sh ek 6.53 6.55 6.49 
bead 320, 56,330 2,595 19,110) 133, 30,979, 379, 9,382 | Norfolk__-..__- 6.63 6.70 Be 2 6.58 | 660 6.57 
Jonesboro... 129, 19,273 171 5,448 34 25,556 205| 4,612 | Baltimore______ 6.76 6.85 6.80 6.75 6.75 6:75 
Little Rock-.| 2,482) 152,698 4,725 79,449 1,098, 93,807) 2,316 50,712 | Augusta___..__ 6.56 6.56 6.56 6.50 6.50 6.44 
‘Newport..._| 1.185) 41,102 904 19,786} 205 26.971 295) 8,167 —_ ai an ww 6.00 | 6.05 6.00 5.90 6.00 5.95 
Pine Bluff_-_| 3,512) 136,910 2,838 64, 636, 79,409! 2/090! 35,732 | Houston_-____- 6.55 6.60 6.55 6.50 6.50 6.45 
Walnut Ridge) 763) 43,340 565 15,102 27 23,516) 338 6,358 a Rock... 5.93 5.98 5.94 5.88 5.90 5.85 
Ga., Albany. -- 12} 227, 41 4,406 1 7aee 141 3,983 | Dallas_-_-_______) 6.15 1 6.20 | 6.15 6.10 | 6.10 6.10 
Athens. ..__- 8,250 26,804 500 36,420 350, 38,161 670) 32,850 Fort WOM sot coud 6.20 6.15 6.10 6.10 6.10 
Atlanta___ 1,997, 46,626  146151,413) 1,289, 163,772) 1,152)/151,307 2 
Augusta Ro 2.026 156,343 1, 642 132 Me 4.190, 276.376 4.140 1 17.244 | NEW ORLEANS CONTRACT MARKET .—The closing 
umbus...| 2, 784 0% 10| 10, 
Macon...--- 1273, 26:918| 742 35:922| 748 80444 1,234 33'583 | @UOtations for leading contracts in the New Orleans cotton 
Rome. -_-_-- 500, 10,196 | 150 9,048 85 20. 250 16.372 | market for the past week have been as follows: 
La... Shreveport Ry econ 13.000 118.890 138, 104,136, 216) 84,331 | 5 
, Clarksdale! : 274 108,351) 3,269] 62,568 
Columbus. -- 363, (029 "199 15,793} 187; 23.965 12087| 14.593 | Saturday, | M ’ : Wednesday Thursday, 
Greenwood. 171) 163, 196, ,033 120, 121; 136,262) 3,048) 84,304 | Jan. 16. Jan. 18. Jan. 19. Jan. 20. Jan, 21. Jan. 22. 
Meridian....] ....| 26,652, -...| 28 1,980; 51,923) 1,192) 21,662 
‘Natchez_..--_ j 312) 10.605) 221, 10,6) 63 11,019 259| 8,854 | January --| 6.68- 6.69) 6.69 ——| 6.64 ——| 6.61 ——| 6.59 Bid.| 6.55- 6.57 
Vicksburg---| 602, 38,366 1,470 24,144 146) , 405 20.082 | February -|—— ! — 
Yazoe City —- 629, 44,801) 1,767 27,225) 34 32,333; 1,149] 18,878 | M ----| 6.73- 6.74] 6.76- 6.77| 6:73 ——]| 6.69 ——/ 6.67- 6.68) 6.65- 6.66 
Mo., St. Louls_| 2,418) 94,843 2,473 1,1 4,722) 151.075 4,253) 15,256 | April----- — Oe — 
N.C.,Greensb’o} (242) 14,276 213 22,811) 2.756, 33.20 684) 33,481 | May-----| 6.89 ——/| 6.91- 6.92) 6.88 ——| 6.85- 6.86| 6.85 ——| 6.82 —— 
‘Oklahoma— | June... -- — es — aes, Sea ee 
15 towns*___] 15,826) 642,850, 16,390107,919| 3,133| 514,560 5,087| 76,300 | July---,--| 7.05 ——| 7.09 ——| 705 ——| 7.02 ——| 7.00 ——| 6.96- 6.97 
&.C.,Greenville| 6,246 won 8.000 Gite, 1.308 TOLAGe 3.008 06,0005 S0GeR..-—— rn 
‘Tenn.,Memphis| 61,306 1,400,019, 75,069 479,362 860, 998,606] 32,73 "522 | September |—— —j}— — 
‘Texas, Abilene_| 1,803 .717, 1,615 2, 248, 25,310 416 641 || Qeteber -_| 7.23 ——| 725 ——/| 7.22 Bid.) 720 ——| 7.19 ——/| 7.15 Bid. 
‘Austin... ~~ 443, 25.661 1,069, 4, 105, 24/108 143| 1,470 | November | — —- 
‘Brenham.._._ 268 16,835 554 8.7 62) 19,07 190} 6,688 | December_| 7.39 ——| 7.42 ——/ 7.40 Bid.| 7.38 Bid.| 7.35- 7.36) 7.32 Bid. 
Dallas. . .. -- 2.81 126.416 4.650 44827, 873) 135,972) 5,981) 18,842 | Jan. (1933) |-— —— —_ 
> anaes, : 167, 21, 329 62,603) 942) 5,104) ‘one— 
Robstown- -- 31 197, 2 ne | 54,597 5) 11,567 | Spot -.--- Steady. Steady. Steady. | Steady. Steady. Bteady. 
Ban Antonio_ 15,659, 45 1,623 260; 22,79 1,488 | Options_._" Firm. Steady. Steady . Steady. ‘Qu't & st’y' Easier. 
‘Texarkana...| 1,139, 5#,098 2,419 19 ae 240, 31,627; 313) 7,302 
Waco. ..---- 2,339 74, 3,917) 23 = 50.010, 889| 8,995. ACTIVITY IN THE COTTON-SPINNING INDUS- 
Total, 56 towns 139,257 4,320,094 162 a 55,450 4,036,199 83,2051696148 | TRY FOR DECEMBER .—Persons interested in this report 





* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 22,647 bales and are to-night 
479,259 bales more than at the same d last year. The 


perio 
receipts at all towns have been 83,807 bales more than the: 
same week last year. 


NEW YORK aero FOR 32 YEARS: 
6.70c. 11924 














2082 ..... 8.70c. 11924 ....- 33 .25c.11916 ...-- .35¢. i 
, ma 10.55c. 11923 ...-- -15c.! 191s praena 8.70c.11907 ...-- .90c. 
aetna 17 .45¢. 11922 ..... 5c.14914 .. 2. O0c.11906 ...-- -25¢e. 
1929 ..... 20.40c.11921 ..--- 16.15c.11913 ..... 13.00c.11905 _.... 7.15e. 
7028 ..... -05¢. 11920 _...- 39.10¢.11912 _____ 9.50c.11904 _.._. 4:75c. 
aS oie. 13949 saeaw 27 .26e.11911 _.__. 14.90c.11903 _--._ -95c. 
3926 ....- 11918 ._.--31.95¢.11910 _____ 14.70c.11902 ____- 8.25e. 
2925 ....- 24 boc: 41017 ...-- 16.75c.11909 __.__ 10.00c.11901 ____- 9.88c. 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct; Total. 
Spactes --- ete 5 pts. adv__|Very steady _.-_| 1,450 ----| 1,450} 
Monday -- -/St , 5 pts. adv -/Steady_._____- ----] 1.200] 1,200 
Tuesday = |Quiet: b pes. dec. dec... .iSteady....._.. 1,300 100} 1,400) 
‘Wednesday- y 0 eee 800 200; 1,000 > 
y ..|Steady, aiaee -aveneGy ......-- 900 pe 900 
Friday-.... Steady, 5 pts. Steady... - 700 300 1,000 
i Ge a inan nl ecer saunas nidamaioeia ai 5,150] 1,800] 6,950. 
Oe ee ey! ape ered? 83,389! 79,000!162,389 




















OVERLAND MOVEMENT FOR THE WEEK AND 














will find it in jour department headed “Indications of Busi- 
ness Activity’ on earlier pages. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that continued rains 
in many sections of the cotton belt have been unfavorable 
for farm werk even though temperatures in many localities 
have been below normal. 

eee ce we F Tenn.—The river is 32 9-10ths feet above zero 
gauge and r . The first part of the week was teo wet 
for farm aches though the latter part of the week has been 
more favorable. 











Rain. Rainfall. Thermometer 

Galveston, Tex.......-...-- lday 90.04in. high72 low 55 64 
ee co ncanane 3days 0.80in. high 70 low 32 mean 51 

Brownsville, Tex-.--------- 4 064in. ‘high 80 low mean 67 
Oorpus Christi, Tex.......-- 2days 0.12in. high 78 low 52 mean 65 
SE, Wn ccm aameanbira 3 days 2.92in. high 68 low 38 mean 53 
St WN EE ok cw cw on te diwe 2days 0.16in. high 74 low mean 62 
MORO, TOR antccwecccens 2days 0.14in. high 78 low 50 mean‘64 
I -2 days 0.40in. high 74 low 40 mean 57 
we po Sees. 4days 0.23in. high 78 low 48 mean 63 

New Orleans, La RE ENE mean 65 
Mobile, Ala_.......-- dry high th low 48 mean 62 
Sa vannah, Ga dary high 78 low 41 mean 
Charleston, 8. O__---------- dry high is low 42 mean 60 
CE, Sn Co maman dry high 70 low 32 mean 54 
po os SS eae 3days 146in. high bo low 40 mean 53 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8a. m. of the dates given: 
Jan. 22 1932. Jan. 23 1931. 
Feet eet 











* Including movement by rail to Canada. 








r ; Feet. 
SINCE AUG. 1. New Orleans......---- Above zero of gauge. 13.2 1.2 
1932-31——_ 1931-30——— | Memphis___....------ Above zero of gauge- 32.9 3.6 
Jan. 22— Since Since le SE RG bove zero of gauge- 14.0 94 
ey Week. Aug. 1. Week. Aug. 1. i aaa Aboy zero of gauge 30.1 73 
ae 2.473 102,153 263 140.821 | Vicksbung........... Above zero of gauge. 41.8 8.7 
Via Mounds, &c....-....---.-. 1,110 34 ~210 40.528 
Tb BE EE ein nnaninncanietn sini 44 “aan 1,260| RECEIPTS FROM THE PLANTATIONS.—The fol- 
Vis Louisville... --.-----------= I 5,317 10.398 | lowing table indicates the actual movement each week from 
Via Virginia points_.._--_--___- 3.345 43 3.570 Be 3 4 . 
Via other routes, &c_--------2-- 12'856 224,103 11,074 251,865| the plantations. The figures do = include onentene re- 
ibiuaa~.: 19.885 444,801 20.307 551.406 pow A nor Southern consumption; they are simply a state- 
Deduct. Shipments n - eragene rr + ey op ment of the weekly movement from the plantations of that 
verland to ° ., Boston, &c..- ° 
Anaya cadet 375 8779 359 7597 | Part of the crop which finally reaches the market through 
Inland, &c., from South -—---~2>7 3.819 1395073 7,445 155.697 | the outports. 
cted ' | 
Total to be deducted-----.--.. 4,430 164,811 8.733 179,300 Week | Recetpts at Ports. | Stocks at Intertor Towns. \Recet pts from Plantations 
Leaving total net overland*_...15,455 279,990 11,574 372,106 | 1931. | 1930. l 1929. 1931. ; 1930. | 1929. 1931. l 1930. | 1929. 
| 


The foregoing shows the week’s net overland movement 
this year has been 15,455 bales, against 11,574 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 92,116 bales. 























1932-31 ——1931-30-———— 
In aon and Spinners’ Since 4 Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Jan. 22__---- 241,478 7,050.847 80,428 7, isi, 132 
Net overland to Jan. 22_-_------ 5 279,990 11,574 372.106 
Southern consumption to Jan. 22. 90, ‘000 2,250,000 11.574 372,106 
Totel marketed............-- 346,933 9,580,837 182,002 9,483,238 
Interior stocks in excess___-_---- *22,647 1,385,380 *29,016 1,134,453 
Excess of Southern mill takings 
over consumption to Jan.1.... ---- OOGR : iniacicee 456,964 
Came into sight during week_..324,286 --_----- io SERED eco ues 
Total in sight Jan. 22..-.------ wens SEGRE OES) acecas 11,074,655 
North. spinn’s’s takings to Jan. 22 23,952 547,192 14,189 587,712 


* Decrease. 





Oct. | | 

9... 617.721 509,927 512,083 1,141,662 1,098, al 881,858'718,700 659.458 667,882 
16. 519.398 423,079 569,510 1,349,792 1,225,720 1,041,622 727,528 549,934,729. 874 
23. 380.980 441 .613)518.799 1.659.483 1.395,237|1 185,728 /690.67 11611,1301662,908 
30.4 58.232 448, 230 503,270 1.750.430 1,503, 734 1'305.221644.179.556, 727/623, ‘168 


8. 403,664 397 331) 1403, 5141 905, 592, u7|1, 348 ,324'559,202/485,714446,617 
13__ 417,118 372,279 350,357 2,052, ret 1,409,376/564,048 464,359 411,409 
20. - 402.386 338.37 1/262,509 2,176, 633)1, "441 ,290'527 .239,366 807 294,423 
27. _ 317,628 298,023'268,195 2, 200,34 \726)1, 448, a 341,044,356, 120,276, 215 


Dec.- | 
4__ 312,183 255,569)/282,747'2,209, 1,451, 947/320, ue Ba 842! ws 384 
1,461,857/223, 823 240,657 291,308 


3. 99! 
11. . 227.112 222.908|28 1.898 2.205.713 1,815.74 
18.. 283,317 210,864 260,772 2,214,853 1! ,062) 1,476,699 292,457 206,179 275.614 
7 1,493,015 194,046'151,065 204,101 
1 


24__ 191,637 161,383 187,785 2,217,262 1,800,744 
81__ 218,440 122,377 154,364 2,2 19,563 1,777,081/1,476,971 220, :741| 98,714 138,320 
1931. | 1930. 


Jan. | 1932. 1931. | 1930. | 1932. 1931. | 1930. | 1982. 
89,348 138,073 
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8_. 353,609 115,570 137,699 2,206 ,968 1,750,859 1,477,345 341,01 
15. . 274,657 106,805 104,523 2,198,054 1 1,725,164 1,456 ,833)265, 743) 81,110 84,011 
22. 241.478 80,428 98,388 2,175,407 1,696,148 1,432,387218,831) 51 "412 73,942 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 8,373,857 bales; 
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in 1930 were 8,245,889 bales, and in 1929 were 8,198,381 
bales. (2) That although the receipts at the outports the 
past week were 241,478 bales, the actual movement from 

lantations was 218,831 bales, stock at interior towns 
Civic decreased 22,647 bales during the week. Last year 
receipts from the plantations for the week were 51,412 
bales and for 1930 they were 73,942 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings, 1931-32. 1930-31. 
Week and Season. 
Week. | Season. Week. | Season. 
Visible supply Jan. 15.-...---- 10374546) POEMS 9.953 .816| scala 
Vien GROG AGE. Licicewccth | nance GCBUZ Ree | .cAarcde 5,302,014 
American in sight to Jan. 22____| 324,286 11,585.563| 152.986 11,074,655 
Bombay receipts to Jan. 21_--- 69,000; -595.000) 136,000) 1,283.000 
Other India ship'ts to Jan. 31-- 10,000] _ 179:000| ~“6:000| 254.000 
Alexandria rece ~ to Jan. 20_- 35,000) 1,067 .000 50.000 998 .900 
Other supply to Jan. 21_*b_---- 9.000| 310,000} 12,000) 362,000 
Total (BRE SS AF 10821 832,20 ,628,657|10310802 19,274,569 
uclt— 
Visible supply Jan. 22......--- 10381 072/10,381 ,072|9,928,931, 9,928,931 
Total takings to Jan. 22_a___-- 440,760 10,247,585) 381.871) 9.345.638 
Of which American_.__----- 345.760| 7.562.585) 218,871) 6.465.738 
Of which other__...-..----- 95,000: 2.685.000! 163.000! 2,879,900 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,250,000 bales in 1931-32 and 1,990,000 bales in 1930-31 
—takings not being available—and the aggregate amounts taken by 
Northern and foreign spinners, 7,997,585 bales in 1931-32 and 7,355,638 
|y Lan lia of which 5,312,585 bales and 4,475,738 bales American. 

stima P 


INDIA COTTON MOVEMENT FROM ALL PORTS. 
































1931-32. 1930-31. | 1929-30. 
Jan.21. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
oe a os 69,000! 95,000' 131,000! 1,283,000 153,000! 1,509,000 
For the Week. Since August 1. 
Exports 
Srom— Great ; Contt- \Japan&| Great | Conti- | Japan & | 
Britain. nent. |China.| Total. Britain.| nent. | China. | Total. 

Bombay— 

1931-82..| __._| 1,000 25,000, 26,000 9,000, 86,000 513,000 608,000 


1930-31__| 3,000 8,000 46,000, 57,000 74,000 338;000 849,0001,261,000 
eae. 6,000, 18,000) 24,000, 48,000 $4,000) 319,000 550,000, 903,000 
er India- | | 1 





1931-32__| _.._| 10,000| -—-..| 10,000 44,000; 135,000, _...-.. | 179,000 
1930-31__| 1,000 5,000 —...| 6,000 68,000) 186,000, —____- 254.000 
1929-30__| 10,000 15,000} -...| 25,000 65,000, 302,000 ___._- 367,000 
Total ali— | | 
1931-32__} __..) 11,000, 25,000; 36,000. 53,000, 221,000 513,000 787,000 





1930-31_-| 4,000 13.000, 46,000 63,000 142.000) 524.000 849.0001,515.000 

1929-30__! 16,000 33.000 24,000 73,000 99.000 621,000 550,000 1,270,000 

According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
62,000 bales. Exports from all India ports record a decrease 
of 27,000 bales during the week, and since Aug. 1 show a 
decrease of 728,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 


















































Alexandria, Egypt, 1931-32. 1930-31. 1929-30. 
Jan. 20. 
Receipts (Cantars)— 
TAME Bian oc cawciwe 175,000 250.000 190,000 
ee  ,. ccnndee 5,322,858 5,003 436 5,569,301 
This | Since This | Since This | Since 
Export (Bales)— Week.|Aug. 1.|| Week.|Aug. 1. Week.|Aug. 1. 
To Liverpool __._--..--- 9,000|123,140|| ___.| 77,335| ----| 89,642 
To Manchester, &c- ---- 9,000| 90,742} 4,000! 68,.271'| 7,000) 95.713 
To Continent and India-|19,000/298,942 |13 ,000 285.254 12,000 | 261.370 
ee SION. occu cc eH 11,705)| 2,000) 6,226)| 7,000) 62.208 
ren 1] 
Total exports___...._- '37,000 524,529|/19,000 437 ,086 26 ,000'508,933 





Note.—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 

This statement shows that the receipts for the week ended Jan. 21 were 
175,000 cantars and the foreign shipments 37,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is steady. Demand for home trade is 
improving. We give prices to-day below and leave those 
of previous weeks of this and last year for comparison: 
































1931. 1930. 
84% Ld. Shirt- ; Cotton 8% Lb. Shirt- ; Cotton 
32s Cop ings, Common |Middl'g| 32s Cop tings, Common |Middl'g¢ 
Twist, to Finest. Upl'ds. Twist. to Finest. Upi'ds. 
d. é.-1 8. 8. d. d. d. d. | s.d. 8s. d. d. 
Oct .— 
2....|8 @9% 76 @82 4.31 | 94G@10%| 90 @94 5.76 
9....|7%@ 9%|' 76 @82 4.56 | 94G@10%| 87 @93 5.54 
16....;8 @9%|' 76 @82 4.77 | 9 @10 87 @93 5.73 
23...-|8 @9%) 80 @84 4.97 | 94 @10%| 86 @92 6.05 
wane” 8%@10 80 @84 4.97 | 9%@10%| 86 @92 6.24 
ov.— 
6....|9 @10%| 80 @84 5.12 | 93@10%| 86 @92 6.03 
13....| 8%@10%| 80 @84 5.06 | 95% @10%| 86 @92 5.98 
20....] 8% @!1 80 @84 4.89 | 9%@10%| 86 @92 5.98 
ean” 8%@10%'80 @8 4 4.90 | 9%@10%| 86 @92 5.91 
4....| 8%@10%| 80 @84 5.14; 9 @10 86 @92 5.70 
11_....| 9% @11 80 @84 5.21|8%@9%'85 @91 5.43 
11....| 8%@10%| 80 @84 5.20 | 8%@ 9%| 85 @91 5.32 
24....| 8% @10%| 80 @84 5.30 | 8%@9%|85 @91 §.31 
81....| 8%@10%| 80 @84 5.39 | 8%@9%|85 @91 5.33 
Jan.— 19)32. 19/31. 
8....| 8%@104%| 80 @84 5.33 | 84@ 9%|85 @91 5.40 
15....| 8%@10%|80 @84 5.41|84%@9%|85 @91 5.41 
..--| 8%@104%'80 @84 5.62 | 8%@9%'84 @90 5.63 














SHIPPING NEWS.—As shown on a previous 
exports of cotton from the United States the past w 


, the 
have 


reached 226,074 bales. The shipments in detail, as made 


up from mail and telegraphic reports, are as follows: 


GALVESTON—To Japan—Jan. 14—England Maru, 9,000--- 
Jan. 18—Brazil Maru, 14,287_.-Jan. 19—Columbia, 4,017; 
Tweedbank, 3,106. .o.«.-cscsccgsdugencigeacoccocecsas 

To Havre—Jan. 15—Middleham Castle, 1,314-..Jan. 16— 
Nemaha, 534___Jan. 18—City of Omaha, 250...Jan. 19— 





30,410 


Gan Francisco, 1,421 . ....6.scccccecoccasesccesssocencce 3,519 
To Ghent—Jan. 15—Middleham Castle, 3,141-.-Jan. 16— 
Nemaha, 273___Jan. 19—San Francisco, 200....-------- 3,614 
To Antwerp—Jan. 15—Middleham Castle, 329----...------- 329 
To Rotterdam—Jan. 16—Nemaha, 199; Maine, 2,300---Jan. 
18—City of Omaha, 150.........- 22-222. cone ee ecesene 2.649 
To Copenhagen—Jan. 16—Maine, 200_-.--.-.-.----------- 200 
To Bremen—Jan. 16—Simon von Utrecht, 4,311; West Gambo, 
1,584...Jan. 18—Frankfurt, 2.413.......-.-.-.----=---- 8,308 
To ae 16—West Gambo, 48_-.-Jan. 18—Frank- 248 
ge | ee eS eee ee ee ee 
To Barcelona—Jan. 16—Mar Negro, 2,283.. ------------ 2,283 
To Genoa—Jan. 16—Jolee, 1.663-..Jan. 18—Montosa, 1,998 3,661 
To Naples—Jan. 16—Naples, 100__.--.------------------- 100 
To Venice—Jan. 16—Jolee, 642.............----------- =e 642 
To Trieste—Jan. 16—Jolee, 300... _... 2 - ewww ene 300 
To Dunkirk—Jan. 19—San Francisco, 265-_-.--------------- 265 
To China—Jan. 19—Columbia, 4,614; Tweedbank, 9,280----- 13,894 
MOBILE—To Liverpool—Jan. 9—Barbadian, 811---Jan. 13— 
Diniaen Cree. 849: . oe dcd sc lbcwndsccdavenseve~owesunla 924 
To Rotterdam—Jan. 15—West Madaket, 700---Jan. 14— 
Fear See... to os ec ckeneotoneuaneeae 900 
To Manchester—Jan. 9—Barbadian, 2,309---Jan. 13— 
ee ee Ee | RR ae a ae ear 3,040 
To Bremen—Jan. 15—West Madaket, 1,100_._-Jan. 14—Veer- 
Oe GLO. chile... conic ioksns enh icbasagiescoseduae 10,279 
To Havre—Jan. O-—Vaks.. 750. o. <2 onnccweccncsocnscseccs 750 
To Hamburg—Jan. 15—West Madaket, 150_--------------- 150 
Te Antwérp—Jan: 0—YVaks, 100... 22626 w conse ces-ssenece 100 
To Japan—Jan. 11—Brazil Maru, 413_......---.----------- 413 
NEW ORLEANS—To Havre—Jan. 14—Nemaha, 300---Jan. 18 
—Albi, 5,800_.-Jan. 15—City of Omaha, 400_.-.---...-- 6,500 
To Japan—Jan. 13—Prince Rupert, 7,650-.-Jan. 18—Siljes- 
OF EEE EE OE TOONS SE ..-- 13,929 
To China—Jan. 13—Prince Rupert, 1,200--_Jan. 18—Siljes- 
RES PERERA SRE SS PR Ee 3,507 
To Manchester—Jan. 20—Mercian, 70_.-.------.---------- 70 
To Bremen—Jan. 14—Tripp, 2,215__-Jan. 18—Albi. 3,011--- 
Jan. 15—Endicott, 1,636_..Jan. 16—Aachen, 8,960------- 15,822 
To Hamburg—Jan. 14—Tripp, 75.------------------------ 75 
To Ghent—Jan. 18—Albi, 50___Jan. 15—City of Omaha, 412- 462 
To Rotterdam—Jan. 15—City of Omaha, 689_-------------- 689 
To Porto Colombia—Jan. 16—Bempire, 100___-------------- 100 
To Lapaz—Jan. 16—Bempira, 100......-..-...-.---------- 100 
To Avonmouth—Jan. 18—West Hobomac, 1__-------------- 1 
To London—Jan. 20—Polybius, 26. -..-------------------- 26 
To Hamburg—Jan. 16—Aachen, 450_...............------- 450 
To Genoa—Jan. 18—Liberty Bell, 7,800.......------------- 7,800 
To Oporto—Jan. 19—Prusa, 350......--.--......--------=- 350 
SAVANNAH—To Liverpool—Jan. 15—Shickshinny, 1,100------- 1,100 
To Manchester—Jan. 15—Shickshinny 752-.--.-------------- 752 
To Bremen—Jan. 15—Coldwater, 3,202.._-..----.-.-------- 3,292 
To Japan—Jan. 18—Silveryew, 50... ---<e<cnc-cccnonveuse 50 
To China—Jan. 18—Silveryew, 158_.........-------------- 158 
NEW YORK—To Japan—Jan. 12—Silveryew, 7,162_.-Jan. 18— 
Steelworker, 27_._Jan. 12—Cingalese Prince, 4,600------- 11,789 
To China—Jan. 18—Steelworker, 626......-...-_---------- 626 
CORPUS CHRISTI—To Liverpool—Jan. 14—West Totant, 196-- 196 
To Manchester—Jan. 14—West Totant, 674._.------------- 674 
To. Bremen-—Jan. 20-—Endicett, 146... .. 2 .-6cccnccenccccees 146 
To Japan——Jan. 20—-Tacoma City, 2,597.......-------.---~- 2,597 
To China—Jan. 20—Tacoma City, 350_._...-.----.-------- 350 
PENSACOLA—To Bremen—Jan. 18—Veerhaven, 5,643--.------- 5,643 
To Rotterdam—Jan. 8—Veerhaven, 100___._-.------------ 100 
SAN FRANCISCO—To Great Britain—Jan. 18—(?), 150-------- 150 
y OP es ee |) ee 193 
pe a AR Se RS ae ae 1,829 
LOS ANGELES—To Glasgow—Jan. 18—Pacific President, 100-- 100 
To Bremen—Jan. 16—Schwaben, 2,885.....--------------- 2,885 
To Antwerp—Jan. 16—Washington, 100__--_-------------- 1 
To Japan—Jan. 16—Rakuyo Maru, 400_.-Jan. 18—Golden 
Peak. 100; President Garfield, 964. ...-.-.-------------- 464 
To China—Jan. 18—Golden Peake, 1,200; President Garfield, 
pane ie ll ncaa TT Gf Se ap A IRM te alin Sy 2,045 
To India—Jan. 18—President Garfield, 400_.....----------- 400 
NORFOLK—To Liverpool—Jan. 20—Artigas, 200_...---------- 200 
To Bremen—Jan. 22—City of Newport News, 300_-.-------- 300 
To Manchester—Jan. 20—Artigas, 270_.......------------- 270 
JACKSONVILLE—To Manchester—Jan. 14—Shickshinny, 23--- 21 
CHARLESTON—To Hamburg—Jan. 15—Weissesee, 678-------- 678 
To Hamburg—Jan. 15—Weissesee, 802......-------------- 802 
HOUSTON—To Havre—Jan. 16—San Francisco, 1,568-.-Jan. 18 
BRE Nie iE aie Sas i Na I iC AS PER Clete ie 2,389 
To Bordeaux—Jan. 16—San Francisco, 656..--------------- 656 
To Dunkirk—Jan. 16—San Francisco, 935__...---.--------- 935 
To Antwerp—Jan. 16—San Francisco, 200..-Jan. 18— 
eS SARI te tt Sip egg a LS OE ESTES 250 
To ent Jan. 16—San Francisco, 200___Jan. 18—Nemaha, 1.011 
To Genoa—Jan. 16—Monrosa, 1,502.....-..-.-..---------- 1,502 
To Piraeus—Jan. 16—Monrosa, 100___.......------------- 100 
To Bremen—Jan. 15—Frankfurt, 4,221...Jan. 16—West 
Gambo, 2,426..-Jan. 18—Hilversum, 7,245--.--------- =, 13,892 
To Rotterdam—Jan. 15—Maine, 400_-_-Jan. 18—Nemaha, 473; 
po 8 NN RRE Ne RGAE le lS NS RMN i AMS: FERS RRS SGI 2,693 
To anne. 15—Maine, 200_._-Jan. 18—America, 618 
To Gothenburg—Jan. 18—America, 525__.....------------- 525 
To Hamburg—Jan. 16—West Gambo, 502____-------------- 502 
To Japan—Jan. 16—Tweedbank, 2,253..-Jan. 15—Nairn- 
bank, 5,755.._Jan. 18—Prince Rupert, 6,360_----------- 368 
To China—Jan. 16—Tweedbank, 95..__Jan. 18—Prince 
eee. 0 Ot ee ee Zee kaewee 2,510 
To Barcelona—Jan. 18—Mar Negro, 1,725 1,725 
To Gijon—Jan. 18—Mar Negro, 300_--.--------------- ‘i 300 
To Liverpool—Jan. 20—Lucille de Larrinaga, 762_---------- 762 
To Manchester—Jan. 20—Lucille de Larrinaga, 1,612-------- 1,612 
Te Ollo—=~Jan, 46-—-Awserign. BO. |. .o ooo cee wen moccenccee 50 
TEXAS CITY—To Genoa—Jan. 16—Jolee, 690_-.-.------------- 690 
yp Re ON ER ONE Oe a ee lel REE eee 8 
To Triestte—Jan. 16—Jolee, 100... oncccocccsccceseceecene 100 
To Bremen—Jan. 15—West Gambo, 1,603_.-Jan. 16—Simon 
von Utrecht, 491___Jan. 18—Frankfurt, 921-_-.-.---------- 3,015 
| ARR ka aE A eee a GR pieti OTN Beek 81m Pee ree SAO ee 226,074 
COTTON FREIGHTS.—Current rates for cotton from 


New York, as furnished by Lambert & Barrows, Inc., are 


as follows, quotations bein in cents per pound: 


High Stand- High Stand- High Stand. 
Denstty. ard, Density. ard, Denstty. ard, 
Liverpool .45c. .60c. |Stockholm .60c. .75c. (Shanghai bd bd 
Manchester .45c. 60c. |Trieste -50c. .65c. |Bombay A0c. -55e. 
Antwerp .45c. .60c. |Fiume 0c. .65c. (Bremen 45¢e. .60c. 
Havre 3le. .46c. |Lisbon .45¢e. .60c. |Hamburg .45c.  .60c. 
Rotterdam .45c. .60ce. |Oporto .60c. .75¢. |Piraeus -75e. -90c. 
Genoa 40c. .55¢. |Barcelona .35c. .50c. (|Salonica 75e. .90c. 
Oslo -50¢ .65ce. ‘Japan * * Venice -50c. .65c. 
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LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec. 31. Jan.8. Jan.15. Jan. 22. 

NE CR Oh ii in see =e ao ieee | eed al 
IRR Reape Se lg se ct A aH SSeS NES as aE 
I eo eee, pe ihe Me Ada Se ge 
pT SOIT aM Le ,000 65,000 60.000 52,000 
Fe PNG cakiie iiamake 747,000 740.000 720.000 717.000 
Of which American__________- 338.000 335.000 324,000 324.000 
ON as i as 105.000 60.000 32,000 74.000 
Of which American__________- 77.000 29.000 22,000 47 .000 
TLE LER 158.000 151,000 143,000 97 .000 

Of which American__________- 99,000 93.000 87,000 ,000 


The tone of the Liverpool market for spots and futures 
each day of the pe week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, A fair A large 
12:15 Moderate Good business Good Good business 
P.M. demand. inquiry. doing. demand. | demand. doing. 
Mid.Up!'ds 5.44d. 5.46d. 5.59d. 5.47d. 5.55d. 5.52d. 
Sales ....- jokes, pitas sniglais ae ee poe re sane 
Futures. Quiet, Steady, Steady, Quiet, Steady, Steady, 
Market 1 to 2 pts./3 to 4 pts.|3 to 4 pts./4 to 5 pts./1 pt. adv./1 to 2 pts. 
opened advance. | advance. decline. decline. |to 1 pt.dec} decline. 
Market, Quiet, Firm, Steady, Steady, Steady, |Qt.but sty. 
4 unchanged.|12 to 13 pts/2 to 3 pts./2 to 3 pts./3 to 5 pts.junch'd to 4 
P.M. advance. decline. decline. advance. | pts. decl. 





Prices of futures at Liverpool for each day are given below: 


















































Sat. | Mon. Tues. | Wed. | Thurs. | Fri. 
Jan. 16 ; f 
to 12.1512.30,12.15) 4.00.12.15 4.0012.15) 4.00 12.15; 4.00 12.15; 4.00 
Jan. 22. (p.m.|p. m.|p. m.\p. m./p. m. p. m. p. m.'p. m./p. m.|p. m.|p. m. p. m. 
New Contract.| d. | d. | d. | d. | d. | d. | d. | d. | a. | a. | d. | ad. 
January -...-- -- --| 5.12} 5.16} 5.25 5.29) 5.23) 5.17] 5.21) 5.25) 5.26) 5.22, 5.22 
February ----- -- --| 5.10) 5.14) 5.23) 5.26) 5.21) 5.15) 5.19] 5.23) 5.23) 5.20 5.20 
March......-- -- --| 5.08) 5.12) 5.21) 5.24) 5.19) 5.13) 5.17) 5.21) 5.21 5.18 5.18 
Pts canna -- --| 5.07] 5.11) 5.20) 5.23) 5.18) 5.11) 5.15) 5.18) 5.19) 5.18) 5.17 
PN sites sihiteds -- --| 5.06} 5.10) 5.19) 5.23) 5.17) 5.10) 5.14) 5.17) 5.18 5.16) 5.16 
, ae -- --| 5.06] 5.10) 5.19) 5.22) 5.17) 5.10) 5.14) 5.17) 5.17) 5.16) 5.16 
Ns os Bien x -- --| 5.06) 5.10) 5.19) 5.22) 5.17) 5.10) 5.14) 5.17) 5.17 5.15) 5.16 
August... - _- --| 5.07] 5.11) 5.20) 5.22) 5.17) 5.10) 5.14) 5.17) 5.17} 5.15) 6.16 
September. ..-j.. --} 5 08} 5.12) 5.21) 5.23) 5.18) 5.10) 5.15) 5.17) 5.18) 5.16) 5.17 
October_...-- -- --| 5.08) 5.12) 5.21 5.23) 5.18] 5.11) 5.15) 5.18] 5.18) 5.16) 5.18 
November..--}.. --| 5.10) 5.14) 5.23 5.25) 5.20) 5.13) 5.17) 5.20) 5.20) 5.20, 5.20 
December. -.-- -- --| 5.13) 5.17) 5.26) 5.28) 5.23) 5.16 5.20) 5.23) 5.23 5.21) 5.23 
January (1933)'__ __|] 5.15! 5.18] 5.27! 5.30) 5.24! 5.17) 5.21! 5.24) 5.24) 5.22! 5.24 


Friday Night, Jan. 22 1932. 

FLOUR was in better demand at one time, and prices were 
firmer, with wheat 2 to 2%c. higher. On the 18th inst. prices 
advanced 10 to 15c., with wheat up, but buyers responded 
coolly to the rise. On the 21st inst. feed declined $1 a ton. 
Flour was steady but quiet. 

WHEAT.—Despite all drawbacks, particularly the lack 
of a vigorous export demand, prices advanced. Eastern 
interests have apparently favored the buying side. The 
$2,000,000,000 Reconstruction Act is expected to have no 
little influence later on. The stock market at times has 
acted very well. Inflation talk is in the air. As against 
all this, the Southern Hemisphere is shipping heavily to 
Europe, and America is largely shut out. 

On the 16th inst. prices advanced 2 to 2%c., or some 24% 
to 3%4c. from the early low, on reports that a pool headed 
by Thomas Howell was operating on the bull side; that Wall 
Street was covering some of a large short account; that 
the tendency was towards inflation after a prolonged period 
of deflation. The two billion dollar Reconstruction Act was 
stressed. The air was full of bullish rumors. All that was 
certain was that speculation showed decidedly more snap. 
There were rumors that Congress was to take prompt action 
to force the Federal Farm Board to hold its wheat off the 
market; that the Farm Board had bought wheat futures for 
several days, and that there had been closing of spreads 
between Liverpool and Chicago, the latter market being 
bought. A rise in commodities in general was predicted. 
Export business was still small, and, of course, supplies are 
large and Argentina and Australia have the advantage in the 
export trade of Europe. 

On the 18th inst. prices advanced 2% to 3c. on aggressive 
buying attributed to large professional operators in Chicago 
and New York. Realizing caused a setback from the highest 
prices of %c. Wheat ignored the decline in stocks. Export 
sales were at one time estimated at 1,000,000 bushels or 
more, but in the end this simmered down to about 500,000 
bushels, including Manitoba, durum, partly from the Pacific 
Coast, and a little hard winter. France was said to have 
bought more freely. The United States visible supply de- 
creased last week 2,611,000 bushels to 208,535,000 bushels 
against 189,766,000 a year ago. Liverpool closed 1% to 2d. 
higher. The advance in Winnipeg and Chicago tended to 
put North American wheat out of line for export. World 
shipments reached the large total of 15,646,000 bushels, of 
which North America furnished 5,036,000 bushels. The 
North American exportable surplus of the last crop was 
estimated at 332,000,000 bushels. Afloat stocks jumped 
8,704,000 bushels, and brought the total supply on passage 
to 40,055,000 bushels. 

On the 19th inst. prices fell 1% to 1%¢. net, a weaker 
technical position, lessened support, and dullness of the ex- 
port trade. Wastern buying was less aggressive. A rally 
in stocks fell flat. Wheat disappointed its friends, and 
some of them let go. On the 20th inst. prices ended 1% to 1e. 
higher, largely on Eastern buying and scattered covering. 





eee 


Stocks, too, advanced. Washington news about financial 
legislation was good. Export sales were only about 300,000 
bushels, but Italian mills, it is stated, will, after Feb. 1, be 
required to use only 70% of Italian wheat against 95% now. 
They may grind 80% of imported durum against 50% now. 
This may mean larger buying by Italy in North America. 
It is supposed that not much durum remains in the United 
States or Canada. A sharp and persistent export demand 
is badly needed in this country. Florida operators, it seems, 
have been selling in Chicago, but Wall Street was reported 
to be buying May steadily at an early decline. The technical 
position, moreover, was better after a 3c. decline from the 
top of the 18th inst. The world’s available supply of wheat 
as compiled by “Daily Trade Bulletin,” increased 66,588,000 
bushels in December against an increase of 42,221,000 in 
December 1930. Total stocks on Jan. 1 1932 were 275,318,000 
bushels against 260.089.000 bushels a year ago. The increase 
is principally in Australia. 

On the 21st inst. prices ended \% to (4c. lower. Early 
they were % to lc. higher, with the East buying, stocks 
higher, and the indications pointing to the passage of the 
two billion dollar Reconstruction bill by the end of the week. 
But export sales were disappointing, only 300,000 to 400,000 
bushels, and Chicago operators sold later, sending prices 
down over a cent from the early top. The weak points were 
the lack of an active export demand and the big shipments 
from Argentina and Australia pointing to a total world’s 
shipment this week of nearly 18,000,000 bushels. 

To-day prices closed % to 4c. lower at Chicago after 
sluggish fluctuations within the range of 1c. Export sales 
were estimated at only 300,000 bushels. This was a great 
disappointment. The market to-day lacked aggressive lead- 
ership. The East bought but the West sold. Neither traded 
on a very big scale. Final prices show a rise for the week 
of 2 to 3c. To-day the cables showed heavy weekly ship- 
ments again from Australia and the Argentine. World’s 
exports for the week were estimated at 17,840,000 bushels 
against 16,646,000 last week and 13,948,000 last year. Cold 
weather was reported in parts of Iowa, Nebraska and East- 
ern Kansas, and there were expectations of somewhat colder 
weather over the belt. A cold wave would be considered 
bullish after the recently remarkably warm weather, which 
abnormally stimulated the growth of the plant so that it 
looked like the April stage of development. 

DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK. 


M 57% 5814 teu Ret v E78 in 
BY - - - 2 oo 2 ee ee eee ene 4 « 
panei rare sateitag tate g tet Base BOM «bOI bole base Bass 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
en HR, wink pba cadence 75% 774% 75¢é 76% 76% 75% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Fri 
57% 58% 


Ie oss Des ma oihe og ahah dies asa il seaearta oad 59! 60% 59 60 59% 69 
INU Sick vk sks eae a ogc sls wt guna aes abel 57% 60% 58% 59% 59 59 
September. .....-.------------- 59% 61% 60 60% 60% 60% 

Season's High and When Made— Season's Low and When’ Ma 
March 71% Nov. 9 1931} March 47% Oct. 5 1931 
May 73 Nov. 9 1931} May 4834 Oct. 5 1931 
July 73% Nov. 7 1931) July 49 Oct. 5 1931 
September 62 Jan 18 1932’ September 55% Jan. 41932 


DAILY CLOSING PRICES OF WEeat wor vaEe WINNIPEG, 


. Mon. Tues. ed. Thurs. Fri. 
TE a ss se h'aced cataetdlase inte ashe etal 63344 64% 63% 63% 63% 62% 
July - -.~------------------------ 6444 65% 64 % 64% 64 
EE ETE TE 65% 66% 65% 66% 65% 65% 


INDIAN CORN has advanced mostly because of a rise 
in wheat. Country offerings are still small. The roads are 
in bad condition. Dllinois farmers are holding more firmly 


Breadstuffs concluded on page 632. 
For other tables usually given here, see page 632. 


WEATHER REPORT FOR THE WEEK ENDED 
JAN. 20.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Jan. 20 follows: 


As for several past weeks, there were again sharp contrasts between 
temperatures over the eastern half of the United States and those in the 
West. It was especially warm in all sections east of the Mississippi River, 
with many localities in the Atlantic area experiencing on the 14th the 
highest January temperatures of record. Rains were frequent and heavy 
in most interior valley sections, but there was very little in the more east- 
ern States. 

Chart I shows that the temperatures for the week averaged much above 
normal! east of the Great Plains, with the greatest plus departures in the 
area from the eastern Gulf of Mexico northward to the Canadian border, 
in most of which the weekly means were more than 18 degrees above normal, 
with a considerable section in the north exceeding 20 degrees. On the 
other hand, the western half of the country experienced temperatures rang- 
ing from near norma! to considerably below, the relatively coldest weather 
being in Wyoming and southwestern Utah, where the week was 9 to 12 de- 
grees colder than the seasonal average. 

The chart shows also that minimum temperatures were relatively high 
in Eastern States, with the line of freezing extending only to Asheville, 
N. C., Evansville, Ind., and St. Louis, Mo.; in some Gulf coast sections 
the temperature did not go as low as 50 degrees at any time during the 
week. n the Northwest some rather low minima were reported, with 
readings below zero occuring over considerable areas. The lowest tem- 

erature reported for the week from a first-order station was 26 degrees 
Eolow zero at Lander, Wyo., on the 14th, the same day that all previous 
January maximum records were exceeded at many places in the East. 

As in the case of temperature, Chart II shows that there were marked 
contrasts also in precipitation. There were heavy to excessive falis over 
large areas in the interior, particularly in the central Ohio and lower Mis- 
sissippi valleys; a weekly total] of eight inches was reported from Pensacola, 
Fla., but a short distance to the eastward, at Apalachicola, the week 
was entirely rainless. The Atlantic Coast States had very little, and the 
amounts were light from Texas and New Mexico northward. The Pacific 
coast had additional substantial rains, ranging from half an inch in ex- 
treme southern California to more than three inches at some points along 
the northern coast. 

The past week, as regards abnormal warmth, was most unusual. Not 


only were temperatures experienced higher than ever known before in 
midwinter, but the weekly averages were equally outstanding for unsea- 
sonable mildness. For example, nearly the entire eastern area had a week 
of warmth equal to that usually coming in midspring, or the middle of 
The weekly mean temperature in Boston equaled the seasonal 


April. 
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normal for Mississippi and southern Georgia, while that for New York 
and Philadelphia compares with the warmth usually enced in north- 

en Plorida at this season of the year. Chicago had Tennessee weather, 
and at Columbus, Ohio, temperatures equaled the normal for Montgomery, 
Ala. At the same time, severe wintry weather held much of the West 
aud Northwest in its rip. with places snow-bound and experiencing 
very cold weather. mt ges y is covered: with snow to a. depth of more 
than 18 inches as far fat and east as parts of Iowa. 

Because of the unseasonable mildness, vegetation in the central portions 
of the country is: becoming abnormally advanced, with fruit buds reported 
as developed to almost the critical stage as far north as Ohio. However, 
peaeh buds in the main producing seetions of Georgia —~ a remarkable 
tardiness in development in view of the continued warmt 

In the more eastern are, | where precipitation was ight, outside. activi- 

with considerable plowing lished in the 

South Atlantic States; rains are needed in parts of the Filo Peninsula. 
In other zections of the South, vegetation cont pod ody but farm werk is 
— at a standstill because of muddy The’ soil is excessively 
and muddy also im the Ohie and middle Mississippi Valley States, 
while in the Rertawest and most of the West snow cover or low tempera- 
tures were unfavorable for outdoor operations. There was additional, 
ee eee Se Faas eon, bat 6s © in the southern part 


necessi ting 
SMALL GRAINS.—The return to abnormally mild weather caused 
wheat te resume lb in the =~ Valley, with further apprehen- 
sion felt as to possible later inj 3 he general condition of the crop, 
however, remains good to excellent in onan all parts of the main 
section. Snow is needed for protection and moisture in 
tral R Mountain regiom and the ground is bare locally in the Pacific 
Northwest, but in more northern States from Minnesota to Idaho th i is 
an adequate cover. Luxuriant growth of winter cereals was reported from 
the Southeast, while in the Middle Atlantic States wheat is growing too 


The Weather Bureau furnishes the following resume of 
the condition in the different States: 


Virginia.— Richmond: Tempere tures eae high, with record 
maxima. Precipitation op neat le, but, with ao an week’s fall, ade- 
quate. Pastures thrivin t stands ex nt, but growing somewhat 
too much. Truck very fine. Market teoaeco progressing nicely. 
Warm weather has started unfavorable swelling of fruit buds in southwest. 

North Carolina.—Raleigh: Rafnfall ight and abnormally warm until 
near close of week. January warmest of record to date. uch outdoor 
work. Plowing and planting hardy truck in southwest; prep.iring tobacco 
beds. Too warm to kill hogs. Shrubs biooming fin east and central. Fruit 
buds swelling prematurely. 

South Carolina.—‘olumbia: Unseasonable heat; January maximum 
tenrperature record broken on LA von Vegetation materially —-. 
Winter cereal growth luxuriant, with fine pasturage. Other mgs, winter 
crops improved. Little or no rain. Some spring plowing. uch teo 
warm for hog butchering. 


gia.—Atilantu: Remarkably mild weather, with maximum temper- 
atures breaking all previous records at some stations. Raiy at beginning 
of week. Only moderately colner at close. Soil in geod co and plow- 


ing fer spring crops becoming active. Mary tobacco beds prepared ant 
some late cats sown. Pastures green and thrifty. Peach buds being un- 
accountably beld back in main peach districts in spite of great. warmth. 

Plorida.—Jacksonville: Showers and moderate rains in south improved 
truck, but. raim needed in north and central. Soil good in west, except 
some lowlands on coast too wet. Continued warmth unfavorable for 
cabbage, celery and lettuce. Oats fair. Cucumbers and other truck good 
im central. Land prepared or com and melons. Farm work advanced. 

Alabama .—Montgomery: ye myn ures. d edly above normal until 
Goss | when general change wy colder, with freezing in extreme northwest. 

ims general and locally heavy en Y2th, with. severe in sca 
poss: light, local rains on three days thereafter. Progress of farm work 
mt in coast region, but elsewhere mostly rather slow. ats gener- 
boy roms Anak excellent growth. Winter crops and remaining pastures and 
ranges mostly doing well. Late crop of cabbage being set out in coast 
on... 
stssippi.—Vicksburg: Mostly unseasonably warm. General pre- 
cipitation, excessive in north and central Wednesday, with frequent show-— 
ers thereafter in north. Flooded area in northeastern delta counties. esti- 
mated at 570,000 acres. Mostl poor progress of farm activities. 

Lou é emperatures much above normal, except 
cool at close. Moderate to heavy rains at inning and on four other 
daysin northwest and north-central. Floods on lowlands increased “a 
in northeast and in Red River Valley. Soil too wet for farm work, except 
locally in south. Truck crops and oats good progress in south and fair 


in north. .Pastures | Good - 
Ti arm, with light te moderate rains in eastern twe- 
estern third. 


ezas.—Houston: 
thirds of State, but none in w Plowing progressed in west 


and southwest; slow elsewhere account wet soil. Progress and conditioa 

of pastures, wheat, Oats, . and good to very good. Colder 

=e needed to prevent premature Gevdicaunent of fruit buds. Live- 
eo. 

homa City: Warm in east and south; Bepenel tem- 

ures in es. oy cloudiness, w ; precipi- 

to heavy and soil too wet for field werk. yank and 

condition of Same fair to n fields too soft te pasture. Native 

Pastures fair; livestock Avy fair ouiden. 

Arkansas.-—Little Rock: Hi gh temperatures favorable for growth of 
winter crops,.all of which: are: in geod te excellent See pe n. Heavy rains 
made soil too wet for plowing in nearly ali portions and caused some damage 

everflow in northeast and south-central. Humidity high and suashine 
decidedly deficient. 

Tennessee.—Washville: Unusually high temperatures and plenty of rain 
favorable for crop growth. heat, oats, rye, and barley showing marked 
progress. Cone tion of stock generally good. 

ucky.—Louisvile: Light te heavy rains daily, except last day. 
Grains an ” grass resumed growth checked by light freezes at end of last 

; much wheat and fruit endangered premature advance. Ground 
too soft for pasturing. Bulbs up and sh owing occasional! blossoms, 
especially in south. Too warm to pack Plooding of lewlaads in- 
creasing in west. 


THE DRY GOODS TRADE 


New York, Friday Night, Jan. 22 19382. 

Disappointing retail activity in most large centers, expand- 
ing buying of spring fabrics by wholesalers, a relatively 
active movement out of primary cotton goods channels, with 
such betterment in other primary division largely a matter 
of more favorable indications for coming weeks, constitute 
some outstanding facets of a dry goods situation which is 
difficult to analyze. Prospects, as viewed by retailer, mid- 
dleman and producer alike, are anything but clear, and the 
one tangible source of encouragement to the latter, in the 
midst of generally uncalculable ones, is the known depletion 
of supplies in wholesale and retail channels. In the cotton 
goods division, a marked upturn in activity registered in the 
past 10 days is already showing some sign of slackening, and 
the fears that have revived with this indication are resulting 
im renewed and more emphatie stress on the necessity of 
adequate curtailment of output, more especially of print 
cloths. Perhaps the most encouraging development of recent 
days is the moderate but fairly comprehensive improvement 
in fine goods, which are being sold in better volume, coinci- 
dent with slight gains in price in some quarters. The retail 
trade, which has been adapting itself with admirable flexi- 
bility, to the changing character of the public demand, as 
influenced by a progressive deflation in liberality as well 
as. actual purchasing power, in the past two years, is facing 


meat. 

















an outlook which appears to offer little hope ef any early 
tendency toward nermal conditions, and which holds a. 
definite possibility of an intensification of current con- 
ditions. Thus the policy of retailers in coming months wilf 
continue to center about offerings of relatively good quality 
merchandise at the lowest practicable prices, with standard 
fabrics, in all probability, more prominently featured ever 
than in recent months. 


DOMESTIC COTTON GOODS.—tThe recent spurt of buy- 
ing in cotton goods, after reaching a peak around last week- 
end, when it was characterized as very active in the print 
cloths, broadeloths and sheetings divisions in particular, but 
also extending to most other eotten goods lines, has slack- 
ened materially in the past few days. However, large yard- 
ages have changed hands, and the movement has had such 
a broad application, having also included substantial sales 
of fine goods, notably lawns, and more active business in 
colored goods, especially tickings and denims, with special- 
ties doing well in many cases, that sentiment, at this time, 
seems to have suffered but little—notwithstanding some- 
what premature anticipations voiced in some quarters that 
the movement which got under way gradually with the new 
year would be sustained for many weeks. Prospects for 
organized curtailment of production in print cloths which, 
though still unexpressed in an accepted plan, are neverthe- 
less still generally believed im, have doubtless played a real 
pert in the comparative confidenee with which buyers have 
been placing orders in the past 10 days or se. But it should 
be remembered, also, that wholesalers carried generally in- 
adequate stocks into January in accordance with their desire, 
common to all commercial lines, to clese the year with the 
lightest possible inventories. ‘Thus relatively liberal orders 
which they have since placed are probably in large part @ 
reflection of the fact that they postponed the bulk of their 
buying of spring fabrics to this period, instead of contracting 
for most of them, as has often occurred in normal times, 
before the turn of the year. Meanwhile, the trade’s atten- 
tion is centering in the movements under way for committing 
the print cloths division as a whole to substantial reduction 
in output during coming months, and, if possible, for the 
duration of 1932. The usual difficulties are being encoun- 
tered, and, though a report was recently in circulation that 
the policy has already been endorsed in principle, with only 
the necessary dates and extent of the curtailment still to be 
decided on, later reports indicate that some of the less 
tractable manufacturers are again tending to withdraw 
from the movement, emboldened by the marked increase in 
their business latterly, which has enabled them to start up 
more machinery. As if to chasten these units for their 
temerity im promptly expanding preduction on the first 
appearance of a good demand, which is by no means sure 
ef being sustained, the view is now emphatically expressed 
in some quarters that the volume of business in the past 10 
days, while substantial, fell much below the figures at which 
many estimated it. The getual statistical position of the 
market is such, aceording to this view, that a further lull 
in aetivity is certaim to precipitate resales of small lots, and 
again endanger the price structure which has undergone 
such moderate but reassuring improvement im recent weeks. 
Print cleths 27-inch 64x60’s constructions are quoted at 
2%c., and 28-ineh 64x60’s also at 2%4c. Gray goods 39-inch 
68x72’s eonstructions are quoted at 4c., and 3®inch 80x80’s 
at d456e. 


WOOLEN GOODS.—Toward the end of last week weolens 
and worsteds markets embarked on a spurt in velume, and 
the improvement, especially in the women’s wear division, 
has been pretty well maintained. Sentiment, especially 
subject in woolen goods markets to recurrent moods of 
pessimism coincident with lulls in activity, has undergone 
a corresponding stimulation as buying interest in spring 
goods has revived, and a number of voices are now to be 
heard from, which take issue, with some diffidence, it is 
true, with those whe have been audibly anticipating a dull 
spring season. Prices have grown moderately firmer, though 
actual advances are still rare. Low bids, however, which 
until recently often met with success, are now being turned 
down more consistently. The demand for women’s coating 
is so good at present, it is reported, that shortages ef popular 
fabrics are considered an imminent posibility, with a number 
of mills already seld ahead for as much as six weeks. Ma- 
terial expansion in volume is alse reported by producers 
of coats and suits, which are being shipped to sections of 
the eountry where the spring makes. an early appearance. 

FOREIGN DRY GOODS.—<Activity in linen markets, 
though estimated to be subnormal on a seasonal compari- 
son, is undergoing improvement. The situation is compli- 
cated by the hand-to-meuth policy of clothing manufacturers, 
many of whom, though they are reputed to expect a good 
season, will not order goods from importers until they have 
an outlet definitely opened before their view for the com- 
pleted clothing. A rather disappointing condition in house- 
held lines is the indication that retailers emerged from the 
holiday season with considerable stocks on hand, judging 
by current subnormal demand. Much hope, however, is ex- 
pressed concerning the piece geods outbook, importers expect- 
ing a large velume of business during the coming two or 
three months, and the prebability of shortage of goods in 
March. Burlaps fluetuated irregularly, but with a fairly 
steady undertone through the week, in a featureless market. 
Light weights are quoted at 3.41¢., and heavies at 4.50e. 
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State and City Department 


NEWS ITEMS 


Itinois.—Legislature Passes Cook County Relief Bill_—The 
House of Representatives, after a bitter fight, passed by a 
vote of 115 to 30 on Jan. 20 the Senate bill providing for 
the revision of Cook County’s assessing system—V. 134, 
p. 354—aecording to dispatches from Springfield on that 
day. The bill was sent to the Senate for eoncurrence in 
the House amendments and it was later reported to have 
been approved. This so-ealled “Kelly Plan,’’ designed to 
create revenues for Chicago and Cook County, was then 
forwarded to Governor Emmerson for his signature, which 
will make the plan immediately effective. 


Mississippi.— Martin S. Conner Inaugurated as Governor.— 
On Jan. 19 Martin Sennett Conner was inaugurated as 
Governor. The “United States Daily’ of Jan. 20 had the 
following to say regarding the points brought out by Gov- 
ernor Conner in his address to the Legislature: 


“In his mangural address to the Legislature he discussed in detail the 
State’s financial condition and other matters to be considered during the 


present session, dealing, he said, * with a pronouncement of 
fa and methods.’ He added that from time to time he will s 
ons and convictions on various jects . 


“The new Governor proposed ‘a complete reorganization of the ad- 
ministrative machinery of the State Government in all of its phases, along 
practical business-like and economical lines.’ 

“In addition to urging tax reforms and reduction of taxes upon pocpaty 
he advocated reorganization of local units of vernment. Substantial 
relief from tax burdens, he declared, ‘can be rea only through solv 
the problems of the political subdivisions of the State, as weil as those 
the State as a whole.’ 

‘“*Governor Conner recommended the creation of a State agency to have 
ad and supervisory control over the issuance and sale of all bonds 
of the State a every political subdivision. He condemned the practice 
of ‘earmarking’ bond issues and revenues, declaring that it is ‘a dangerous 
practice and wholly repugnant to certain fundamental principles of scien- 
tific ¥ pn financing.” 

‘He urged the Legislature to ‘reverse the usual legislative procedure of 
first. voting appropriations and then considering ways and means of pro- 

revenues. 
do not require me,’ he said, ‘to approve or disapprove appro- 
Driations until you have first submitted to me the revenue-producing 
measures.’ "” 


New Jersey.—A. Harry Moore Inaugurated as Governor 
for Second Time.—In taking the oath of office as Governor 
on Jan. 19, six years after his previous induction as the 
State’s chief executive, a detailed program of retrenchment 
and drastie economy was recommended by A. Harry Moore. 
In his appeal for economy the Governor recommended the 
abolition of 35 commissions, the elimination of 94 dupli- 
cating agencies of the State government and substitution 
in the place of the latter of just 12 departments whose chiefs 
he would appoint. A dispatch from Trenton on Jan. 19 to the 
‘‘Wall Street Journal’? reported on the salient points in 
Governor Moore’s inaugural address as follows: 


*“*A. Harry Moore, in ents the oath of office as Governor of New Jersey, 
offered a drastic plan for governmental reorganization that 
would consolidate more than 1 departments, bureaus and commissions 


“se 


sponsible to the legislature. 

“The Governor also proposed return of $16,500,000 to municipalities 
from road funds, and egg mee kd —/_~ 1 -Y of institutional construction, 
railroad grade crossing tion, and the $37,000,000 water 


reserve ject. 
Sunt how much of his am can be put through this year is problemat- 
ical, as the Republicans r control of the State Senate, while the Demo- 


crats —_ w Assembly. ~- i a 

partments proposed are ose nance, 

taxation, —- labor, penal an, Beasties and charities, 
health, works, banking and insurance, ed on audit. 

“i: a department of finance there would be a commissioner and five 


bureaus; budge’ .» aceou and treasury 
a eniarasticn committee. 


. ’ 


“A num divisions which now act independently would be trans- 
ferred to the jurisdiction of the finance commissioner inciuding the budget 
commission, State house commission, State hasing office, ad 


board on standardization, printing board, public reports, accounting w 
of comptroller and public records. 
Commissions to Be Abolished. 

“The most insportant of the commissions to be abolished are the Port 
Raritan district, traffic, South Jersey transit, mortgage laws, farm relief, 
county and municipal taxation, regional planning, small loans, migrant 
welfare, milk law revision, old age and peustons. real estate, flood control, 
public school survey, meadow reclamation and tangible personal tax. 

‘*Governor Moore’s message stressed at every point the need for economy. 

***T am in favor of passing back to the taxpayer some of the money that 
may be saved by postponement of all non-essential State activities,’ he said 

‘**Uniess unnecessary are eliminated and the burden of taxation 
relieved and reduced, return to prosperity will be mmemrereay Sueges. 

. - Budgets must be cut to the bone. Not only nrust that accom- 

, but it seems to me vital that every vernmental service, the 
execution or completion of which is mot essen at this time, should be 
postponed. All improvements not contracted for and which are not ab- 
sobutely necessary now should be delayed.’ ”’ 


New Rochelle, N. Y.—Ciiy Manager Elected—At a 
meeting of the City Council held on Jan. 18, John F. 
Donovan, a former city manager of Auburn, N. Y., was 
elected to a similar post in this city by a2 three to two vote. 
The New York “Herald Tribune”’ of Jan. 19 carried the 
followmg report on this administrative change: 

John F. Donovan, former city aeaeger of the City of Auburn, N. Y., was 
elected City Manager of New Rochelle to-night by a three to two vote of 
the Mayor and City Council. He will accept the post and will take office 
at once, it was announced. 

Three hundred persons, disappointed at last week’s council meeting, which 
debated for hours without reaching a decision on the eleetion, jammed the 
small chamber to-night. They pushed and shouted, demanding action, 

the final vote was cast to the accompaniment of an approving clamor. 
O’Brien Gets Two Votes. 

Mayor Walter G. C. Otto and Councilmen George I. Roberts and Thomas 
A. Manning Jr. voted for Mr. Donovan. Stanley W. Church and W. 
Wylie hig J yous for William O’Brien, former manager of the City of 


The City Manager plan was passed in the city elections of 1929, effective 
in January 1932. Its avowed purposes was to eliminate politics from the 
city government. According to leaders of taxpayers’ ps who have had 
their say on the matter lately, this hope was in vain. As much politics, they 
said, went into the choice of a manager as ever permeated a mayoralty 
campaign. 
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Ma and uncil were posed agreed A 

Deneven . caeeth ——- but ——— he c Go aummeetae of five. ae 

candidates delayed his election. Mr. Donovan was ded 


James A. Farley, chairman of the Democratic State Committee, and it was 
said Mayor Otte was pushing his candidacy to curry favor with the State 


organization. 
Prior Meeting Forced to Disband. 


Last Thursday the council met, supposedly to ratify Mr. Donovan's 
selection, but an indignant crowd of taxpayers stormed the council chamber, 
bak Sm for an end of the delay, and the meeting was forced to disband. 

nder the old form, New Rochelle was governed by a Mayor and eight 
councilmen. The new form will accommodate only the Mayor and four 
councilmen, besides the manager. The maximum salary for the manager 
has been fixed at $12,000 amnually. 


New York City.—Temporary Financial Crisis Averted by 
Short Term Banking Loan of $12,500,000.—On Jan. 19 the 
city managed to defer financial crisis by borrowing $12,- 
500,000 for a period of 11 days, at an interest rate of 6%, 
the highest charge it has ever been compelled to pay, since 
consolidation, and the maximum allowable under the State 
law. With the addition of this new credit to cash on hand 
the city had available funds of about $36,500,000, with 
which to pay off obligations of $34,600,000 on Jan. 20, 
leaving a cash balanee of approximately $2,000,000, the 
smallest cash reserve held = New York City sinee econ- 
solidation. It is understood that the city must meet around 
$30,000,000 in notes by the end of the month, excluding the 
repayment of the credit that was obtained on Jan. 19. The 
funds were advanced by a large banking group, including 
the banks which have recently been conferring with Comp- 
troller Berry and Mayor Walker on the retrenchment bw 
gram necessary for the funding of the city’s short term debt 
—V. 134, p. 537. 

Bills to Reopen 1932 Budget Introduced in Legislature.— 
Companion bills were introduced in the Senate and the 
Assembly on Jan. 19 by Senator Samuel H. Hofstadter, and 
Assemblyman Abbot Low Moffat, the only New York City 
Republieans in the Legislature, authorizing the reopening of 
the $631,366,297 budget for 19382 (V. 133, p. 3122) for a 
downward revision by February 16. The following state- 
ment was issued by the legislators: 


“The present finaneial crisis in New York City speaks for itself. The 
extravagance of the present administration and its refusal to face the 
facets even as recently as this fall when it. declined to reduce the budget 
one — has s the City of New York far on the read which Chicago 
and Philadelphia have already traveled. It is possible that the immediate 
crisis may temporarily be tided over. The critical condition of the city’s 
finances, however, and the serious eeonomic depression which has affected 
every man, woman and child in the city require that ev possible effort 
be made to curtail drastically and at once the cost of the city government. 


Cites Minority Report. 

‘“‘The minority report of the Committee on Finance of the Board of 
Aldermen, submitted by Alderman Joseph Clark Baldwin last month, 
pointes out how $10,200,000 could be safely eliminated from the budget 

taking advantage of lower commodity costs and by considered ag ag * 

he Comptroller himself recommended some of these savings, and in 
addition urged that $25,000,000 now included in the budget for ay 
financing be omitted and that the needed money be obtained by the sale 
of longer term bonds than those called for in the so-called ‘ Delaney plan.’ 

“The situation is too serious to permit other than complete and non- 


Partisian co-operation of all parties in meeting the and we are 0! 
this bill so that the administration can take the first necessary step of re- 
ducing the budget without delay. 


“The bills require that final action on such revision be had not later than 
February 16 so as to meet the requirements of the charter relative to sub- 
mission of the Comptrolier’s estimate of revenues one week prior to Mareh, 
and the fixing of the tax rate.” 


Charter Amendment to Aid City Finances Unanimously 
Passed by Legislature.—At the instance of the City of New 
York and ny | under emergency messages from Governor 
Roosevelt, the State Legislature on the evening of Jan. 20 
unanimously gg an amendment to the city charter of 
Greater New York, authorizing the issuance of $200,000,000 
in special corporate stock notes for five years, not to exceed 
that amount at any one time. The authority given in this 
bill is to be used for the financing of immediate requirements 
of the city and to protect the interests of investors in city 
securities. The bill was passed in the Senate by a count of 
44 to 0 and in the Assembly the vote was 112to 0. The bill 
was signed later in the night by Governor Roosevelt. The bill 
had been introduced by Senator John J. Dunnigan, and 
Assemblyman Irwin Steingut, minority leaders, and after 
the passage of the amendment they issued a statement 
pointing out that the constitutional borrowing capacity of 
the city has not yet been approached and the special note 
issue they deem ample to meet all accruing obligations. The 
text of the charter amendment reads as follows: 


An act to amend the Greater New York charter, in relation to the issue 
of spotel corporate stock notes. 

e people of the State of New York, represented in Senate and As- 
sembly, do enact as follows: 

Section I. The Greater New York charter, as re-enacted by Chapter 
466 of the laws of 1901, is hereby amended by inserting therein a new 
section following Section 189, which new section is to be numbered 189-a, 
and is to read as follows: 

Section 189-a. Notwithstanding anything to the cont or in any 
limitations contained in this act, or in any other law, the Comptroller, 
in addition to the obligations of the City of New York, now permitted by 
law to be issued, may by publie or private sale and in the manner and by 
the agencies now provided by law for the issuance of corporate stock notes 
issue notes to be known as special corporate stock notes, the proceeds o 
the sale of such special corporate stock notes to be used for the redemp- 
tion of outstanding and matured corporate stock notes and for other pur- 
poses for which corporate stock notes may by law be issued; and such 
8 pecial corporate stock notes issued pursuant to this section shall be in 
such form and contain such provisions, not inconsistent with the - 
sions of this act, as may be designated by the Comptroller, and shall have 
@ maturity not exceeding five years from the date of issue thereof, pro- 
vided that the aggregate of the s I corporate stock notes issued pur- 
suant to this section, together with corporate stock notes issued pursuant 
to other sections of this act, shall at no time exceed two hundred million 
dollars im net principal amount outstanding after deducting from the 
aggregate amount then outstanding such sums of money as are held by 
the Comptroller in special accounts from the sale of corporate stock or 
bonds and for the sale of corporate stock notes and special corporate stock 
notes, for the sole purpose of retiring outstanding specia! corporate stock 
notes or corporate stock notes. Special corporate stock notes then having 
less than one year to maturity shall be payable from the next suce 
sale of corporate stock or serial bonds or corporate stock notes which are 
issued for the same purpose or purposes for which the special corporate 
stock notes to be paid were issued. Any special corporate stock notes 
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maturing more than one year from the date thereof may be in coupon 
form, the coupon or coupons attached thereto being for the payment of 
interest thereon accruing semi-annually. 

Section 2. This act shall take effect immediately. 

Bankers Agree to Float $100,000,000 6% Note Issue— 
$151,000,000 as Revolving Fund Also Provided.—An issue of 
$100,000,000 in 6% corporate stock notes, maturing in 
from 3 to 5 years, was announced for public subscription 
on Jan. 22 by the banking group composed of 46 members. 
(See official item on subsequent page.). At the same time 
the bankers stated that a revolving credit of $151,000,000 
would be placed at the disposal of the city for 1932 and would 
take care of all the budgetary needs of the city and the usual 
tax anticipation financing due up to the end of the year. It is 
stated that the above notes will be marketed without any 
profit to themselves by the bankers and they will shoulder 
the selling expenses. 

Mayor Walker’s Resolution for City Economy Adopted.—The 
following is the text of a resolution introduced by Mayor 
Walker in a called meeting of the Board of Estimate on 
Jan. 20, which was unanimously adopted the same day by 
the Board, setting forth the policies of the city officials in 


the future administration of the city’s financial affairs: 

‘“‘Whereas, The City of New York has always enjoyed a premier credit 
position among American cities, evidenced by the ready marketability 
of all its obligations, both short-term and long-term securities, at low rates 
of interest, and 

‘“‘Whereas, Constantly broadening plans for the convenience of trans- 
acting business, and for the protection and advancement of the health 

d comfort of the people of this community have been laid out; 

‘“‘Whereas, however, our citizens must recognize that economic condi- 
tions throughout the world have recently undergone great — resu!ting 
in the current industria! and financia! depression; and that notwithstanding 
the fact that the City of New York has aiways met its interest payments 
and maturities pemee?: has a complete'y ba'anced budget, and is well 
within its constitutional! debt limit of borrowing: nevertheless, because of 
radicaily a!tered economic conditions, we are compelied to curtail and 
retrench in numerous measures directly designed for the public benefit; 

“Therefore, Be it Resolved, That the City Administration shall forth- 
with undertake measures to curtail and postpone its plans and under- 
— shall seek in ev way to reduce the cost of its present activities: 
and shall endeavor to limit new projects to those which are self-sustaining 
in order that the city may more effectively employ its resources in serving 
the vital needs of the people; and 

“Further, Be ‘t Resolved, That studies will be promptly undertaken 
with the purpose of developing new sources of revenue and of determining 
what present activities of the city may be put on a totally or partially 
self-supporting basis; further that each department head is hereby directed 
to submit his plan in accordance with the terms of this resolution and as 
promptly as possible to make report to the Mayor on such suggestions or 
+) ha 


New York State.—Tezt of Municipal Finance Relief Bills. 
—We give herewith the text of the measures introduced by 
Senator Hickey to aid cities and villages in the State that 
are financially embarrassed, which bills were approved by 
both Houses and signed by Governor Roosevelt on Jan. 14— 
V. 134, p. 537: 

AN ACT 


To authorize cities and villages to provide funds for the payment of de- 


ficiencies rane, from failure of estimated revenues in the year 1931. 
The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 


Section 1. Notwithstanding the provisions of any general, special or 
local law, a city or incorporated village, for the purpose of providing funds 
to pay ony deficiency, indebtedness or liability caused or incurred by reason 
of the failure of such city or village to receive the full amount of the esti- 
mated revenues in the annual estimate of such city or village for the fiscal 
year beginning in the year 1931, may issue, without submission of a pro- 

ition therefor to a referendum vote, during the calendar year of 1932, 
ts interest bearing notes, bonds, certificates of indebtedness or other 
obligations, in an amount not exceeding 25% of the estimated revenues 
of such city or village for the fiscal year beginning in the year 1931, and, 
in anticipation of which, a deficiency, indebtedness or liability has been 
incurred by the city or villoge. but such obligation shall not be issued in 
an amount in excess of the difference between the amount of such estimated 
revenues and the amount of money actually received therefrom nor in 
excess of an amount which will increase the total indebtedness of such city 
or village to an amount in excess of the constitutional or statutory debt 
limit of such city or village. Such notes, bonds, certificates or other obli- 

tions shall be payable in yenmew yew gs d equal annual installments within 
ive years from the date thereof and the legislative body of such city or 
village shal) annually poprensiate and raise by tax a sum sufficient to pay the 
interest and principal of such obligations as the same shall become due. 

Section 2. This Act shall take effect immediately. 

AN ACT 
To authorize cities to provide funds for the payment of deficiencies arising 
from unusual py mae for public welfare. 

The People of the Slate of New York, represented in Senate and Assembly, 
do enact as follows: 

Section Notwithstanding the provisions of any general, special or 
local law, the legislative body of a city, without submission of a pro ition 
therefor to a referendum vote, may appropriate and make available suf- 
ficient money to pay any deficiency on account of expenditures made and 
(or) liability incurred by such city, under the public welfare law and under 
Chapter 404 of the laws of 1919, in excess of and (or) in addition to appro- 

iations made by such city for such purposes in its annual estimate for the 
iscal year commencing in the year 1931 and (or) 1932, and may raise such 
money for the Dee poss of paying such deficiency by interest bearing notes, 
certificates of indebtedness, bonds or other obligations of such city, payable 
within a period not exceeding five years from the date thereof in sub- 
stantially equal annual installments, provided the money so raised shall 
not increase the total indebtedness of such city to an amount in excess of 
the constitutional or statutory debt limit of such city, and the legislative 
body of such city shall annually appropriate and raise by tax a sum suf- 
ficient . pay the interest and principal of such obligations as the same shall 
ome due. 

Section 2. No city shall issue such notes, bonds, certificates or other 
obligations for the above purposes unless it shall have provided in its annual 
estimate for the appropriation and raising by tax, for relief as defined in the 
public welfare law, o 
amount actually expended by such city for such relief during the three 


years immediately precediag the issuance of such notes, bonds, certificates | 


and (or) other obligations and in no event shall the total amount of such 
notes, bonds, certificates and (or) other obligations exceed, in any one 
ear, one and one-half times the average annual amount actually expended 


y such city for such relief during the three years immediately preceding | 


the issuance thereof. 
Section 3. All acts of any such city, its officers and (or) agents, whereby 
such expenditures were made and (or) liabilities incurred in excess of and 


(or) in addition to appropriations made by such city for the purpose of | 


furnishing the relief authorized by the public welfare law and (or) by 


Chapter 404 of the laws of 1919, are hereby validated and legalized and | 


such expenditures and liabilities are hereby made legal obligations of such 
city within and to the extent of the amount limited and prescribed in this 
act for which evidences of indebtedness may be issued by such city. 

Section 4. This act shall take effect immediately. 

Legislature Passes Railroad Bond Investment Bill.—The 
Assembly passed without a dissenting vote on Jan. 20, 
after having amended it so as to apply specifically to 1931, 
the bill which was introduced by Senator Campbell, and 
which eliminates earnings for last year in determining rail- 





an amount at least equal to the average annual | 


| Dated Oct. 


road bonds as legal investments for savings banks. This 
bill was passed by the Senate last week but because of the 
amendment it had to be acted upon again and it passed by 
a vote of 43 to 1. This bill is one of the measures that was 
urged by the Cheney Banking Commission (V. 133, p. 2461) 
and it is expected to be of great help in relieving the stress 
on banks which have invested millions in railroad bonds. 
Governor Roosevelt is said to have expressed his approval 
of this measure and he is expected to sign it speedily. 


South Carolina.—Regular Legislative Session Convenes.— 
On Jan. 12 the second regular session of the 79th State 
Legislature convened. The message was delivered to the 
Legislature on Jan. 13 by Governor Ibra C. Blackwood. 
Among other matters to be considered by this session will 
be the reports of the special commissions created by the 
1931 Legislature and instructed to submit their reports in 
1932. These are the power rate investigating committee 
and the Motor Transport Commission. 





— 


BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN, Grays Harbor County, Wash.—BOND ELECTION.— 
A special bond election has been tentatively set for Jan. 30 in order te 
have the voters pass on two proposed school district bond issues aggre- 
gating $165,000. 


ALPINE, Brewster County, Texas.—BONDS AUTHORIZED .—It is 
reported that a $53,000 issue of 54% refunding bonds has been authorized 
by the City Council and is ready for sale. 


ALTOONA SCHOOL DISTRICT, Blair County, Pa.—BOND SALE. 
—The $150,000 4% % coupon school bonds offered ‘on Jan. 15 (V. 134, 
p. 161) were awarded to Graham, Parsons & Co. of Philadelphia, the onl 
bidder, at par plus a premium of $150, equal to a price of 100.10, a bas 
of about 4.73%. Dated Feb. 1 1932. Due $10,000 on Feb. 1 from 1933 
to 1947. incl. Only one bid was received at the sale. 


ANGOLA, Erie County, N. Y.—BOND SALE.—The $10,000 coupon 
or registered street improvement bonds offered at not to exceed 5% interest 


on Jan. 1 - 134, p. 8—were awarded to the M. & T. Trust Co., 
“ fe- Dated Jan. 1 1932. Due $1,000 on Jan. 1 from 1934 to 
3 incl. 


ATLANTA, Fulton County, Ga.—BOND SALE.—The three issues 
of 44% semi-annual street improv t bonds, aggregating $15,000, 
offered for sale on Jan. 15 (V. 134, p. 538) were urchased by the Robinson- 
Humphrey Co. of Atlanta at a price of 99.0 Sass of about 4.43%. The 
issues are divided as follows: 
$8,900 Chestnut Street bonds. Due $1,000 from Dec. 1 1933 to 1940, incl. 

6.000 Chestnut Street bonds. Due from Dec. 1 1933 to 1940, incl. 
1,000 Lena Street bonds. Due $500 on Dec. 1 1937 and 1940. 
he second highest bid was an offer of 99.04, tendered puney by J. H. 
Hilsman & Co. and the Citizens & Southern Co., both of Atlanta. 


AUBURN, Androscoggin County, Me.—TEMPORARY LOAN.— 
The Shawmut Corp., of Boston. was awarded on Jan. 18 a temporary 
loan of $100,000 at 6% discount basis. Dated Jan. 20 1932 and due 
gt 20 de Bids were requested on a loan of $100,000 or $350,000.— 

; 4% ; 


AUBURN, Cayuga County, N. ¥Y.—FINANCIAL STATEMENT.— 
In connection with the proposed award on Jan. 25 of $317,130.89 coupon 
or registered public improvement bonds, notice and description of which 
appeared in V. 134, p. 538, we are in receipt of the follo : 

Financial Statement Jan. 1 1932. 
Assessed Valuation (1931-32). 


Bonded Debt (Includes Present Proposed Issue). 
Debt limit (10% of assessed valuation) ..-..-.-..----------- 
SS TERE St ES EE $1,896,056 
REELS EE NaN ai 241,500 


Net bonded debt, Jan. 1 1932...........-...-.--- $1,654,556 
PUREE SING. 5 5 gb ak cash adaadinninddeendnne 317,131 


———_ 1, 971.687 
*Net additional amount for which city could be legally 
bonded, including proposed issue_....--...------------ $3 .328,522 
* Does not include outstanding temporary certificates of indebtedness 
amounting to $535,774. issued in payment of contractors’ estimates for 
ublic improvements completed. f this sum $310,212 is to be retired 
rom the proceeds of this proposed sale; balance of $225,562 to be retired 
from the proceeds of a future bond issue. 
Water Department sinking fund applicable for retirement of 
Se RR eR ae ee ee OR See Se $31,365 
Net bonded debt including proposed issue is approximately 3.7% of 


senensed valuation. All bonds issued by the city are direct general ob- 
igations. 
Report of City, School, State and County Tares. 
Year Ending ncollected 
June 30. Levies. End of Year. 
Sats EES $1,249.569 $8 .924 
ee i a 1,305,007 9,339 
.  , RAsggaeenae ys 1,375,857 8,915 


As of Jan. 1 1932, total of all tax and assessment liens owned by city 
amounted to $20,329. 
1 A — aa city tax levy due July 1 1931 was 864% collected as of Jan. 


BALTIMORE, Md.—OFFERING OF $4,200,000 BONDS RAPIDLY 
OVERSUBSCRIBED .—The issues of $4,200,000 4% coupon (registerable 
as to principal) bonds offered on Jan. 5, at which time the only offer, of a 
price of 84, was rejected (V. 134, p. 538), were sold on Jan. 18 toa syndi- 
cate headed by the Bankers Trust Co. of New York at a price of 86.75, an 
advance of 2% points over the tender turned down previously, the net 
interest cost basis of the financing to the city being about 4.95%, as com- 
pared with a basis of 5.16% figured on a price of 84. Public offering of the 
securities was made by the bankers at prices to yield 4.75% a short time 
following acceptance of the offer by the city, and announcement was made 
that the entire offering had been oversubscribed in less than 30 minutes. 
At the close of business on Jan. 18 it is said that the yield basis to investors 
had been reduced to 4.65%. 

The bankers involved in the transaction consisted of the Bankers Trust 
Co., Chase Harris Forbes Corp., National City Co., Dewey, Bacon & Co., 
all of New York: Northern Trust Co., Chicago; R. H. Moulton & Co., Inc., 
of New York: the Union Trust Co. of Maryland, and the Baltimore-Gillet 
Co., both of Baltimore: also Schaumburg, Rebhann & Osborne of New York. 


| The public advertisement of the underwriters states that the securities are 


legal investment for savings banks and trust funds in New York, Massa- 

chusetts, Connecticut, Maryland and other States, and that the legality 

of the issues will be passed upon by Thomson, Wood & Hoffman of New 
fork. 


BARNEGAT CITY, Ocean County, N. J.—BOND OFFERING.— 
Sarah G. Grant, Borough Clerk, will receive sealed bids until 7 p.m. on 
Feb. 15 for the purchase of $27,400 6% coupon or registered water bonds. 
1 1931. Denom. $500 and $100. Due Oct. 1 as follows: 
$500 in 1943; $1,000 from 1944 to 1956, incl.; $900 in 1958; $1,000 from 
1959 to 1965, incl., and $1,500 from 1966 to 1969, incl. Interest is payable 
semi-annually in April and October. No more bonds are to be awarded 
than will produce a premium of $1,000 over $27,4 A certified check 
for 2% of the amount of bonds bid for, payable to the order of the Borough 
‘Treasurer, must accompany each proposal. (These bonds are part of the 
issue of $40,000 unsuccessfully offered on Oct. 26, of which the remaining 


$12,600 have been sold privately (V. 133, p. 2957). 
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BEAVERTON, bad meg ee a5 Mepmene f Ore.—BOND OFFERING.— 
It is re that until 7:30 p.m. on Js Jan. 28 by LOAN Soh ee Pager ble to moot « $150 $150 ere $150. od 
—_ Richey, Fown Recorder, for. the purchase of fa 310 1,000 G00 leeue of tion note issue 2 that matured on Jan. 15 t D of tax 
Dee — — aa refun - vs yl as st > collections which resulted in the payment of of the loan d the sale of 


BELDING, Ionia County, Mich. —BOARD DECIDES yg 
BOND ISSUE.—The plan a the city to issue $25,000 in bonds for ae 
Silico thas the dente et on eee oy 

un m 
for the purpose indicated og pas ee i" ” 
P. 


BENTON COUNTY O. Camden), Tenn.—BOND OFFERING.— 
Sealed bids will be received until 1 p.m. on ‘nebs 5 by the Clerk of the County 
sa eat Barca, a SOP Sep acne BS toad 25 | ER 

Payabie enom ue 
from July 1 O33 to 33 co 1949 inet er These bonds were authorized by the County 
Court on Jan. 4 (V. 134, p. 538). 


BERKLEY, Oakland County, Mich.—BONDS NOT SOLD.—W. C. 
Chambers .. Clerk, informs | FS bids were received at the 
of the ‘tollowing ‘seuss bonds ting 


on Jan. , agerega 
i Yidening bonds. Dated July 1 1931. Due July 1 
3.000 484 % paving bonds. Dated Aug. 19 1031.” Due $600 on Aug. 15 
° = 
from 1932 to 1937, inclusive. = 


2,000 5 bonds. Dated April 1 1931. Due $500 April 1 from 
fb to'1985, inclusive 

1.000 6% pa Dated Sept. 11931. Due $500 Sept. 1 in 1932 

1,000 6% water, bonds. Dated Oct. 1 1931. Due $500 Oct. 1 in 1932 


P00 6% sewer bonds. Dated Oct. 1 1931. Dus On. 3 3 1932. 
oumsan” are general obligations of the village and are payable from a 


PERREERGHAR, Jefferson County, & Ale. —MAZURI TY.—tThe $130,- 


that were p Fund as 5s at 
(V. 134, 688)"are due"oa April 1 a8 follows: $50, in 1933 and 1 
and d $30,000 in 


BLUE EARTH, county (P. O. Mankato), Minn.—BOND OF- 
FERING.—Sealed be received until 2 p. m. on Fen. 3, by B. E. 
Lee, County A 
woo bonds. Int. 
1,000. Dated Feb. 1 1932. Due on Feb. 

ia30 and $10,000, 1940 t6 1942, allincl. Bids will 
said bonds or any multiple thereof. The county wit 
bonds and the appro one. of Junell, 

of Minneapolis, or tt, Moody & Schmitt, of - Paul. 


BROWNWOOD, Brown County, Tex.—ADDITIONAL DETAILS. 


Sack 





th 
& Pievcher 


—The $10, on issue of warrants that was reported to have sold re- 
cently —V. Dp. 538—was purchased by the Bro er Co. of 
Wichita, at 3a. 


BURLINGTON, Chittenden County, gt *— SOND SALE.—The 


$156.000 000 4K%% coupen os  feaitenes Map: trunk line sewer bonds 
on Jan. 20—V a4 Pi 538—were KK. to Halsey, Stuart & 
= of Boston “at a price of a basis of about 4. a: ated Jan. 1 
1932. @ $35,000 on Jan. 1 $937 and $50,000 Jan. 1 in 1958 and 1959. 
ds recelved at the sale were as follows: ats Bie 
Halsey , Stuart & Co. (successful bidders) ---......-------------- 94. 
National a a a al a Sais ice mass by'agn eh sano Seine hie apni web 92.78 
Vermont Security EEE TDL 8: 90.687 
Chase Harris Forbes Corp. -.....-....._--------.--------------- 90.50 


SURLENGTON, Siagit Coumte, Wash.—BOND OFFERING.—It is 
reported that sealed bids will be Papen § ~ ‘fy Feb. 17 by the Cit ty 
for the purchase of of ton issues of 6% semi 


bonds ting 
as follows: $25,000 revenue, and 15 000 general obligation bonds. Deved 


etm “i on Jan. 11 
ppt anoting Noble rome Okie.—BOND OFFERING.—Elza Cun- 


ningham Village Clerk, will receive sealed bids until 12 m. on st 4 for 

the purchase 9 $3,908.15 6% im rovement bonds. Dated Jan 1932. 
One bond for $398.15. others for Due July 1 as Siow: $398. 15 in 
1933 and from 1934 to 1942, Interest pe payable in ry and 
July. B for the bonds to beat interest at a rate other t fo, OX- 
a multiple of ty of 1 also be considered. ed 


pressed in a 
aoe a $100, payable to the ant ae of the Village, must accompany each 


CALIFORNIA. State of (P. O. Sacramento).—BONDS NOT SOLD.— 
The $3,250, issue of 44% % semi-annual Veteran’s Welfare bonds offered 
on a. 18 (V. 134, B- was was not sold, as there. were no bids received. 
Due from Feb. 1 1939 to 1949, inclusive. 


rnin age tn «ts on ES REA RIE are 21 
but this os was also unsuccessful as there were no bids submitted on 
that date either. We wore not informed as to any change in the offering 

for this second reception of bids. We are informed that these 
were then offered for sale on an ‘‘over the counter” basis, at par. 

BOND SALE. — i $357 6 pee Dw of 444% semi-ann. park bonds, 
offered for sale on J. i—V 34, p. 162— was awarded to a syn dicate 
composed of the National City Go of California, Weeden & Co., vind the 
American ties Co., oft of Ben Yrenciocs at a price of 100.10, a basis of 
about 4.49%. Dated Jan. 2 1929. Due on Jan. 2 1949 and 1950. 

BONDS OFFERED FOR INVESTMENT .—tThe above bonds werere- 
offered on the follo day by the successful bidders for public subscription 
at ase to yield 4.35%. 

AMPO SCHOOL DISTRICT - O. San Diego), San Diego County, 
CA sOND OFFERING.—It is neposted that sealed bids will be r 
ceived until 11 a. nt on Jan. 25, by B. McLees, County Clerk, for the 
of a $10 900 issue of school bonds. Int. rate is not to exceed 
, payable J. & D. Bidders may make one or mere alternate bids or 
ers for said bonds at different interest rates. Den $1,000. Dated 
Dec. ~ ist. a $1, oe) ftom ane 28 1932 to 1941 ‘ind. ae & La 
paya a e office o: e County ap ate op’ 
of Orri P yt 


ck, Palmer & Dahlquist of san, Francisco will 

certified check for 3% is required with 

CARLETON SCHOOL rs deg , Bx County, Mich.—BOND 
ELECTION .—A special election has been called for Jan. 25 to 4 
tho voters 60 pele eben & prone 1 providing for the sale of $45, 
bonds to finance the seperaete of. a. new school to cost caelsaineee 
$60,000. The district has $15,000 in insurance money due on the old 
structure which was razed by fire 


CASPER, Natrona County, Wyo.—BOND REPORT .—It is reported 
that the Dondhongers. tg - eg ve ee is urging that the remaining 
bonds of Pa savstete Bee 19 and 25 are to be deposited at once 
with the iret | tate Bank of hg 

C.—PURC. 


CASWELL COUNTY (P. O. Yanceyville), N. 'HASER.— 
The $6,500 issue of notes that was sold roceaey at g%—V. 134, p. 538— 
was purchased by the First National Bank of Danvil 


er pe Cook County, Ill—WARRANT , Sena NOo- 

TICE s. Szymczak, yf Comptroller, has announced that funds 
are paar FR oe the qpeperete tax anticipation warrants, dated 
‘A 1 ,000 each, and No. 1172 for 
3 Wissen be d on resentation through any bank, to 
the City * ‘Treasurer, or the. uaranty Trust Co., New York. Interest 
accrual vill be stopped on Jan. 28. 


SCHOOL WARRANTS CALLED.—Lewis E. Myers, President of the 
of Education, has announced that a7 for the peymens of the 
6% tax will 0 warrants described below are overaie and that the 


thes to 1: 1171 inal. 
will 


warrants d on presentation through any , to the Ci 

Treasu "Eset @ Ge., of Catcenes or tae Geant ee 

ew York 

eae wes. 989 to 1,000, for $50,000 each. Dated April 
e 


Sept 
1928, Nos. B-4120 to B-4322, for $1,000 each. D 
ra 1 iodo, 1930. $ ane 


Due 15 

Nos P-130 and P-i31, for 000 each. Dated J 

Duo Aug. 15 $5, ry uly 1 
Interest he 





an sdditionst issue to the Merchants National Bank of Boston, to cover the 
balance. The city has no new maturity until Feb. 15. 


CINCINNATI, Hamilton Seunty. ee eitiee 9 hy | MAY BE OF- 
FERED PUBLICLY .—Charies 0. Rose, chairman of the finance committee 
of the city council, has announced that various amounts of improvement 
bonds may be offered for investment directly to local investors during 
the present year. 
PLLAIRTON, Alleghen Count » Pa.—BONDS NOT SOLD.—D. J. 
Ci 4 y y. 


on Jan. 19 fair pay 7s oe —e - bm bonds. : Vv" 134, 
ce) coupon —V 

oon Dated Feb. b foll fron to 

7945 incl. and $10, ds Teas —_. $5 wrt = 


CLARKSVILLE ge River County, Texas.—BOND SALE.—The 
$19,994.87 issue o' it ay bonds t was authorized 
foceniy CV. (Vv. Ne 4. 356), to be ie poe heey the sinking fy fund ¢ of See ay. 


is more fully described as re: SUOLET in 1989 aod $1000 1983 oe 1981. 
as Itollows: 
Prin. and int. G Sp ib) puandle te Clastastia ao tee Yer ik. 


COKE COUNTY tH ny PE anCT. NOS. 2 AND 4 (P. O. pomees 
Lee), Tex.—BONDS REGIST. The pas A oat issue of 5 ore Fond - 
y the 


bonds that was voted on a 26. I 1335 “Due — 


State Comptroller on J 
ee A COUNTY (P. O. mera N. Y i 
ting $375,000 offered on 
s to the M. & T. Trust Co. 


oO issues of cou or tered bonds 
Jan. 19—V. 134 yt he ~~ awarded as 
Buffalo as tallowe: 
ium of $1,692, equal i | 


$200. 000 = a) hignway, (ponds at par plus a 


a pasts of about 5.32%. Due $20, 000 Jan. 
175,000 from 1959 to 1942 wee frm t 1 premium of $1,480.50 
es To. a ius & 
equal to a price of of about 6.37%. Due Jan 
aa follows: $10,000 from $5,000 in 1950. 
Each issue is dated Jan. 1 1932. 1983 Ad.) at ivclanke Gite ue Wihowe: 
—$200, 175,000- 
Int. —_—- um——— 
M.&T. Trust Co. (purchaser) .._...- 545% $1,692,00 $1,480.50 
SRE TM 2) Rs Ogee 54% 519.00 2,203.00 
Nationsl Bank & Halsey Stuart 
io * Sele emt: 54% 700.00 625.00 
Batchelder & Go--...-----.-....... 5% % [00 175.00 
udson City Savings Bank--......... 5%% Par. 
COSHOCTON, Coshocton Sounty, Ohio.—BOND AWARD DE- 
a Ro toe Williams, C Kgs Me Auditor, informs us that the oward of the 
7000 tes on bonds as 5s on Jan. 19— 


offered 
v4 13, pened for « few da The bonds are dated 
Jan 4. B. 300 has and mature be Boe Jan. 1 from’ 1934 to 1943 incl. Bids 
submi: 
ap 


herewith; hich are on the basis of printed bonds gratis, 

i, Rate. Premium. 

Seasong: ‘ood & yer, Cincinnati-__...............-. $144.00 
Provident Savings Bi Bank & Trust Co., Cincinnati___- 8% 72.90 
Fifth Third Securities + Co., Cinctanatl Tears arrays 6% 101.11 


DAYTON, Mon County, Ohio.—BOND SALE. —The $250,000 
eliminatio 


adh ¥ portion series “F e m bonds offered on Jan. 15 
yam 356) were a ed as 5%s to the McDonald-Callahan-Richards 
+ oy * a price of 100.42, a basis of about . 71%. The bonds 

are dated Jan. 15 193 mature Ll ‘600 193 


to to 1952, incl., a $9,000 from 1953 to 1962, incl 
DAYTON CITY SCHOOL toy ane gd Montgemery County, Ohio. 
poy fy Byes. 4 lg vid ol Ba ft “om le ti pny Bi schools 
mporary e or the operation 0! 
until the distribution of the February tax collections early in iy of 
the total, $303,000 bonds will be sold on Feb. 1; $360,000 on March 1, and 
187,000 on March 31. ‘s of oF ee will bear interest at not to exceed 


6% and will mature April 1 
DEER LODGE, Powell » acon Mont.—BONDS NOT SOLD.—The 
semi-ann. water works construction 


200,000 issue yf ig expen O% 
mds offered on Jan. 18—V. 134, p. 539——was not sold as there were no 
bids received. 


DEFIANCE COUNTY (P. O. Retianes) Ohio.—BONDS Wor SOLD. 
—No bids were ea at the off n Jan 18 of $20,000 54%% go 
relief bonds.—V. 134, 162. Dated oe. 11931. Due $4, on Sept. 
1 from 1933 to 1937, eu 

DELAWARE, State of &- O. Dover).—BOND OFFERING.—Atten- 
tion is called to ‘the official advertisement on 17609, 000 4 of is caeee: relative 
to the call for sealed bids for the purebage of $1 
should be ad to Geor, Williams, State Be oay and will 

be received until 1 p. m.on Feb. 1 Bonds are dated Jan. 1 1932. Denom. 
$10,000. Payable 40 years after date of issue and are redeemable at a price 
of 105 on any interest payment date after one year from the date of the bond. 
Interest to Lay Spe semi-annually. Bonds may be tered and when 
registered cannot soe converted into coupon form. Bids will be received 
for all or any part of the issue and must be accompanied by a oy po ened 
for 5% of the proposal, payable to the order of the State Treasurer. 
interest to date of payment for the bonds to be paid for by the | 
bidder. The bonds are exempt from taxation by the State or any political 


division thereof. 

DES MOINES, Polk County, Iowa.—BONDS NOT SOLD.—The 
$125,000 issue of "444% semi-ann. airport bonds offered on Jan. age fi 
134, p. 356—was not sold as there were no bids received. Dated Jan. 15 
1932. Due from Nov. 1 1934 to 1941, incl. We are advised by the City 


Treasurer that the sale has been indefinitely Postponed. 


DETROIT LAKES, Becker County, Minn.—ADDITIONAL DE- 
TAILS.—The $7 ,800 issue of certificates of indebtedness that was purchased 
by the Water and Light Commission—V. 134, p. 357—-was awarded as 5s. 
at par. Due in 10 years. 


DICKENS COUNTY P. O. Dickens). Tex.—WARRANT SALE.— 
A $27,000 issue o 6% -~ann. road and bridge funding warrants has been 
purchased by H. 68 urt & Co. of Houston, according to the County Judge. 


DYERSBURG, Dyer County, Tenn. mad OFFERING g~ Sealed 
bids will be received until 7 p.m. on Feb. 1 by H F. Norton, Town R 

for the purchase of a $50,000 issue of refunding bonds. Dated Feb. 15 1932, 
To mature annually over a period of 17 years. Rate of interest to be fixed 
at the time of sale. 


EASTCHESTER (P. O. Tuckahoe), Westchester County, N. Y.— 
BONDS NOT SOLD.—No bids were feceived at the offering on Jan. 20 of 
the two issues of coupon or registered bo de age. ating $25,900. Bidders 
were asked to name a rate of interest with a6% tation.—V. 134, p. 539. 


EAST COLUMBUS. | Franklin County, Ohio.—BOND OFFERING.— 
W. T. Leffler, Village Clerk, will receive sealed bids bgp 12 m. on Feb. 1 
for the purchase of $10,650 '90 6% special assessmen wer construction 
One bed for $1,650. 09, “here for 


bonds. Dated Mar. 1 1932. 1,000. 
Due Sept. 1 as follows: $1,000 from 1933 to 1941, incl., and $1,650.90 in 
1942. Interest is payable semi-annually in March ond it. ids for the 
bonds to bear interest at a rate other than 6%, in a multiple of 
\% of 1%, will also be considered. A certifi to 


"chauk or $200. paya 
the order of the Village, must accompany each proposa (This issue was 
previously offered unsuccessfully on Dec. 26.— pst 'p. 357.) 


EAST PITTSBURGH, » Alieghony County, Pa.—BOND OFT BRING. — 
Paul Oriss, Borough receive "sealed bids until 8 y= 
Feb. 1 for the urchase of $75,000 4% nd 5 coupon boro’ bonds. 
Dated Jan Denom. $1 ,000 on Jan. 1 938 
to 1952 * EE is payable in anary and july, A A cor 
$1,000 pare to the order of 


e Borough 
each proposal. The approving 0 pts of f Burgwin, Se Jurgwin, Seully”& 
of “Pittaburgh will be furnis the successful 
sold subject te the approval of the Department of The bongs 


Pennsylva: 

EATON, Preble County, Ohio.—BOND SALE, the jens of 35,900 
street improvement ponds ¢ ered as 54s —< Jan. a. at wh i no bids 
, at a price 


received—V. $39-—has 
aoa Beved en Piste” Dae sono sold 8 Sige, at a Oct. 1 from 


POS? tc to 1951, inclusive. 
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ELIZABETH, atom, County, N. J.—BOND SALE.—At a meeting 


of the Cit on Jan. 20, a A. Mitchell, City Com lier, was 
shea jock of ‘of Dilion, & 12; of e om ork, to 

purchase as s a block o 000 bonds o — oO 998 000 

See offered as s on Dec. 28—V. 34. 162. The bankers 


cod an © east o remainder of the insue. 
sold. ‘or water works system purposes. 


ELLWOOD, Madison County, Ind.—BOND SALE.—The os, 000 44% 
coupon in assessment bonds offered on Jan. 14—V. 134, 162—were 
awarded to to the Firemen’s Pension Committee at par plus + w peemniuaas ot 

— to a price of 101.25, a basis of about 4.24%. Dated Jan. 1 
#533. Jue $4,000 Jan. 1 1937 and $2,000 Jan. 1 1938. Only one oid was 
received at the sale. 


ERIE SOUnty e., O. Erie), Pa.—BOND ELECTION ORDER RE- 
providing 1 Willis, County Comptroller, states that the order 
g for. the gaieies on Jan. 19 to consider a proposed $800,000 bond 
Vv. 135, ty 4189—was rescinded by the Board of County Com- 
e¢ Commissioners then passed a resolution calling for the 

sale a $600, ooo" bonds without a vote of the people. 


FLINT, Genesee County, Mich.—BOND OFFERING.—Ned. J. Ver- 
milya, City Clerk, will receive sealed bids until 2 p. m. (Eastern standard 
ame) ON on Jan. 25 for the purchase of $427,000 bonds, divided as follows: 
$336,000 444% Sonera °o apton sanitary trunk sewer construction bonds. 

Dated Nov. Issue is divided into blocks of $307,000 
and $29,000. 2 the block of $29,000 matures Nov. 2 as follows: 
$6,000 in 1938; $15,000 in 1939, and ss, 000 | 1940; the $207 ,000 
mature Nov. 2 as follows: $7, 1940, and $15,000 from i941 
to 1960 incl. Bids may be peo AR on “either or both blocks. 
The bonds will be sold subject to the cancers opinion of Cha P- 
man & Cutler of Chicago, the cost of which must borne by t 
urchaser. The city will pay for the printing and delivery of the 
nds. ‘Thisissue was unsuccessfully offered on Dec. 14.—V. 133, 


p. 4356. 

91,000 age to exceed 6% int. series A special assessment refunding bonds 
f 1932. Int. rate to be expressed in a multiple of \% of 1%. 
Dated Jan. 15 1932. Denom. $1,000. Due Jan. 15 as follows: 

$9,000 from 1933 to 1941 incl., and $10,000 in 1942. 
} ara « on Jan. aaa July 15. Blank bonds will be furnished 
y the city. Deliv of the bonds will be accompanied by the 
approving opinion of Miller, Canfield, Paddock & Stone of 
etroit, the cost of which must be borne by the successful bidder. 
Prin. and int. are payable at the Chase National Bank, New York. A 
certified check for 1% of the amount of bonds bid for must accompany each 


The loan is being 








posal. 
DEO Financial Statement. 
IIIS ov tesa oe io em in nd naw drs tole os mw td aid $221,355,590.00 
Bonded debt: 
General city purposes__-_......-....---------------- 8,062,500.00 
tt CCL pnd ceeconcnvaeiekumecsecckeee 2,682,500.00 
Special assessments - ---_--..-.-.-.---.-------------- 2,516 ,000.00 
Species assessment refunding -___.......---..----.-_- 472,000. 
OG a no vercknkbcncwaandenccosune 360,000 
funds: $14,093 ,000.00 
General purpose bonds... ..................-..-.--.-- 493,307 .50 
Water works ks Waiktnckndbecuipnnnoaadaain ae 697,098.14 
$1,190,405.64 


FORT SCOTT, Bourbon County, Kan.—BOND SALE.—We are 
informed that an $18,000 issue of —— improvement bonds has been 
taken over recently by the sinking fund 


FORT WORTH, Tarrant Counts. Tex.—BONDS AUTHORIZED .— 
The City Commission has auth the issuance of $100, 000 in bonds that 
were voted in 1929 for street — eg ame purposes. It is stated that the 
interest rate will probably be put at 5%. 


FRAILEY TOWNSHIP SCHOOL DISTRICT 
Sots ll County, Pa.—BELATED BOND SALE REPORT .—Charles 
M Secretary of the Board of School Directors, Fa sah nw us that the 
oa of 50,000 434% coupon school building addition bonds offered on 
Sept. 4— 133, p. 1482—was sold locals ce of par. Dated Oct. 1 
1931. Denom. $1. . Due Oct. 1 1961; opt onal after five years from 
date. Interest payable in April and October 


GASTONIA, Gaston County, N. C. —NOTES NOT SOLD.—The $100,- 
000 issue “ not to exceed 6% revenue anticipation notes offered on Jan. 12 
—vV. 134 357—was not sold as there were no bids received. Dated 
Jan. 25 1932. ‘Due on May 25 1932, 


GILA COUNTY (P. O. Globe), Ariz.—_BOND SALE.—Of the $175, 000 
issue of fundin ng bonds offered for sale on Jan. 11—V. 134, p. spray Sn 
of $137,000 of the bonds was awarded to Refsnes, Ely; Beck & on. — 
Globe, as 5s at par. 


GLADSTONE, Delta County, Mich.—BOND OFFERED PLANNED. 


(P. O. Pottsville) 


—The city will shortly offer at public sale the issue of a 000 sewer con- 
struction bonds voted at an election on Jan. 8—V. 540. Dated 
Feb. 15 1932. Due $1,000 annually from 1933 to 1946 Fs 


GRAYSLAKE SCHOOL DISTRICT. Lake County, Ill.—BOND 
SALE.—Amy M. White, Clerk of the Board of Education, reports that 
an issue of $10,000 school auditorium and gymnasium bonds has been 
purchased by local investors. 


GREENBURGH (P. O. Tarrytown nm) Westchester County, N. Y.— 
BOND OFFERING.—William C. Duell, Town Supervisor, will receive 
none to until 3 p.m. on Jan. 28 for the purchase of $242, 000 not to 
pares coupon or r tered highway improvement bonds. 
Saeed Fel 932. Denom. $1, Due Feb. t as follows: $12,000 from 
1933 to 1950, or and $13, 000 in 1951 and 1952. Rate of interest to be 
expressed in a multiple of 14 of 1-10th of 1% and must be the same for all 
of the bonds. Principal and semi-annual interest (February and August) 
payable at the Washington Irving Trust Co., Tarrytown. A certified 
check for $5,000, payable to the order of the above-mentioned official must 
accompany each pro 1. The approving opinion of Cla Dillon & 
Vandewater, of New York, will be furnished the successful bidder. 


GREENWICH (P. O. Goaguwich). Fairfield County, Conn.—BOND 
SALE.—Wilbur 8. W n of the bonding committee, informs 
us that an issue of, $61 000 8% coupon or registered sewer construction 
bonds was sold on Jan. 18 to Estabrook & Co., of New York, at a price of 
par and accrued interest. Deed See 11931. Denom. $1,000. Due $44,000 
punually on June 1 from 1932 to 1945 incl. Interest payable in June and 

ec 


The bankers are making public offering of the securities at 


eld 
§ 00 5.00%, according to maturity, the high yield being on t 


e — ted 


GUNNISON, freer County, Utah.—BOND SALE.—A $30,000 
issue wa wor vem r ve been 
by Suow. Goodart & Co. of Salt Lake City. ee Ee Re 


HAMILTON COUNTY (P. O. Lake Pleasant), N. ¥— BOND SAL8. 
—The following issues o coupon oF regist n t 

offered on zen. ame 134, 540—were awarded as és. con price of par, 
to the M. & T Buffalo the only bidder 

$220,000 county iy | bonds. Due $10,000 on Jan. 1 from 1941 to 1962 


$5.00 000 p county part: ho bonds. Due $5,000 on Jan. 1 from 1939 to 1949 incl. 
ted Jan. 1 1932. The bankers are reoffering the bonds 
for I~ investment at prices to yield 5.50%. 


JACKSON COUNTY ROAD DISTRICTS LP. o oO. dna), Tex— 
BOND OFFERING.—Both sealed and auction be considered at 


2 on Feb. 
two xo of 534 000, as follows: 
$70,000 0.3 bonds. Due'on A 10 as follows: 
,000, 1935 to 1939, and $3 $3, ‘1940 to 1959, all incl. T 
opinion of Clay, "Dillon & Vandewater of New York, will be 


120,000 District No. 4 bonds. | Denom $1,000 Om... pas.oe A nO sone 
. 1a tDs0, ND, noid $6,000. 198 1951 4 1934: $3. all Big A 2B ay I. 
» an he a opini 
be furnished. . 


Prin. - Aes & O. 10), peveble a the Central Hanover Bank & 
Trust Co. he A ey ee gH 5% ot te Ene to roquared. The 
following information is with the official offering ice: 


» by Jno. T. eon Coun j ~ Hy - y 5 the purchase of 
‘oad bonds $180,0 4 








Road District No. 3 lies in the southeastern part of 
bord: on the and has an rep valuation 


2 otteee County. 

$544,820 w 

actual valuation of District, $1,100,000. 
this District. soa 


y 
Road District No. 4 lies south of the G. H. & 8. A. Ry. t-of-wa: 
west of the ey River, and has an valuation Sw 138 of 
which $910,905 is real estate. ted actual v: mn of District, 
$2,300,000. The popsieion -< this District is ‘about 550. This is the 
first issue of bonds of this Road District. 


HARRISON (P. O. Harrison), Westchester County, N. Y¥.—CERTI- 
FICATE SALE.—An issue of $100,000 tax aE ty 5° on certificates is 
reported to have been sold to William A. Read, Jr., Vice-President of the 
Central Hanover Bank & Trust Co., of New York. 


HARVEY, Cook County, Ill.—BONDS VOTED.—The proposed 
$200 ,000 6% improvement bond issue submitted for consideration of the 
ae Ls ae on Jan. 14 (V. 133, p. 4003) was approved by a vote 
oO o 


HAVERSTRAW Rockland County, N. 
OFFERING DEFERRED Rehn, Village Clerk, informs us that 
no bids were received A ey 8 on Jan. 15 of $27,000 5% series P 
street improvement bonds and that the sale has been deferred until May 2. 


HAWAII, Territory of (P. O. gee) <a D NOTICE.—Iit » 

announced by E. 8. Smith, Territorial Treasurer, + amoun 

of the public improvement bonds called for payment on Aug. 1 1931 still 

remain unredeemed. The holders of such bonds are - = them 

promptly at his office or at the office of the Bankers  * JS 

City for redemption at par, with accrued interest to Aug. 1 4931, and thus 
avoid further loss of interest, which ceased on said date. 


HEMPSTEAD, Nassau County, N. Y.—BOND OFFERING.—Eugene 
P. Parsons, Village Clerk, will receive sealed bids until 8 p. m. on Feb. 2 
for the purchase of $660,000 not to exceed 6% interest coupon or registered 
bonds, divided as follows: 
$500.000 water improvement bonds. Due Jan. 1 as follows: $10,000 from 

1937 to 1941 incl., and $15,000 from 1942 to 1971 incl. 
120,000 — improvement bonds. Due $5,000 Jan. 1 from 1937 to 1960 


40,000 street improvement bonds. Due $8,000 Jan. 1 from 1933 to 1937 


nc 
Each issue is dated Jan. 1 1902. Denom. $1,000. Rate of interest to en 

expressed in a — of \% or 1-10th of 1%. Principal and 

interest (Jan. and July) are payable at tl at the Chase National Bank, New York, 

or at the Second National . A certified check of 2% 

the amount of bonds bid for, payable to the order of the V: 

accompany eg my The approving opinion of i De 

Longfellow, of ork, will be furnished the successful bi idder. 


HOWARD COUNTY (P. &- Kokomo), Ind.— WARRANT OFFERING. 
Sealed bids addressed to George W. Studebaker, wea cy A uditor, will 
be received unti] 10 a.m. on Jan. 25 for the purchase of $150,000 5% time 
warrants, to mature May 15 1932. 


HUTCHINSON, Reno County, Kan.—BONDS VOTED.—At the 


oo — on Jan. 11—V. 134, p. 357—the voters approves. the issuance 
f $30,000 in park bonds by a count of 2,325 ‘‘for’’ to 1,375 ‘‘against.”’ 


and 


Y.—BONDS NOT SOLD— 


field 2 ‘< 


—' 


ILLMO, Scott County, Mo.—BONDS VOTED.—At the election held 
on Jan. 12 (V. 134, p. 16: j the voters a approved eh issuance of 740 00 000 in 
5% water works bonds by a count of 310 ‘‘for’’ to 42 ‘‘against.’’ Due in 
from 5 to 20 years. 


when ro. Marion County, Ind.—LOAN OFFERING.— 
L. Elder, City Comptroller, will receive sealed vias between 11 a.m. 
cart ha. on Feb. 4 for the purchase of a loan of $50,000 on 
~~ s the use of the sanitary trict of the ay, Rate of interest is not to 
cpoeed 6% Dated Feb. 4 1932. Due June 4 1932. Lh a as to = 
cipal a “interest at the office of the County in Indianapolis 
or at one of the authorized depositories in said city. 


IRWIN SCHOOL PEST eset. Westmoreland County, Pa.—BOND 
OFFERING.—James I. Marsh, Secret of the Board of School Prom 
will receive sealed Sides —_— 1D m. on Jan. , L- aes the A gee of $35,000 
4% % school bonds 3 one 1 1932. fa Due Feb. 1 
as follows: $5,000 in 1937; $ $15,000 in 1942, and And $3,000 fr om 1943 to 1945 
cl. Interest pareiie in Feb. & Aug. A certified nak for i. 000. 
ae to Robert B. Coons, Treasurer, must accompany each proposal 
he bonds will be sold subject to the approval of the Department of In- 
ternal Affairs of Pennsylvania. 
“LL. are the bonds mentioned in V. 134, p. 540.) 


ISLAND CREEK TOWNSHIP RURAL SCHOOL DISTRICT (P. 2- 
Steubenville), Jefferson Count ty Ohio.—BOND OFFERING.—E. 
Harding, Clerk of the Board of ucation, will receive come eg atti 
Jan. 28 for the porchese of $1,862 6% school bonds. Dated F 1 1932 
One bond for $287, others for $225. Due Dec. 1 as follows: $587 in 1933 
and $225 from 1934 to 1940, incl. Principal and interest (June and Dec.) 
payable at the office of the Board of Education. A certified check fo 
5% must accompany each proposal. 


JERSEY CITY, Hudson County, N. J.—BOND OFFERING.— 
William B. Quinn, "Director of the Den artment of Revenue and Finance 
will receive sealed bids until Feb. 3 for the purchase of $5,500,000 tax 
revenue bonds, dated Feb. 1 1932 and due Aug. 1 1935. Rate of interest 
to be named by the bidder. None of the bonds vill ie sold at less than par. 


KLAMATH FALLS, Klamath County, Ore.—BOND OFFERING .— 
It is reported that sealed bids will be received untll 7.30 p. m. on Feb. 15, 
by Roy N. Fouch, Police Judge, for the purchase of two issues of bonds 
aggregating $45,548.88 , divided as follows: $36,248.88 sewer bonds, (these 
are the bonds offered for sale without success on Dec. 7—V. 133, p. 4190) 
and $9,300 street impt. b Int. rate is not to exceed 6%. payable 
J.& J. Dated July 11931. Duein 10 years, optional in one year. 
and int. payable at the fiscal agency of the State in New York. 
tified check for 5% must accompany the bid. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 

Henley C. Sloan, County Andites, big receive sealed bids until 2 p. m. on 

for the purchase of $10,387.54 6% Craineee bonds. Dated Jan. 5 

1932. One bond for $507.54, others for $520. Due Jan. 5 as follows: 

$1,027.54 in 1933, and $1,040 from 1934 to 1942 incl. Interest is payable 
semi-annually on Jan. and July 5. 


LA CROSSE COUNTY (P. O. La Crosse), Wis.—BONDS AUTHOR- 
IZED.—It is reported that on Jan. 7 We County Beard approved the issu- 
ance of $250, in not to exceed 5% highwa Fg agers ome bonds. Local 
pewepepers state that these bonds will probably be retired at the rate of 
$50, a year. 


LAKE ARTHUR, Jefferson Davis Parish, La.—BOND OFFERING .— 
It is reported that sealed bids will be received until Feb. 10 by Mayor J. L. 
Thackston, don the purchase of a $15,000 issue of 6% pa bonds. 


LAKE MILLS, Winnebago County, lowa.—PRICE PAID.—The 
$19,895.23 issue of 5% semi-annual paving bonds that was purchased by 
Mr. Booth Olson, Jr., of Sioux City—V. 133, p. 4190—was awarded at 
par. Due from May 1 1932 to 1941 incl. 


LAUREL SPRINGS, Camden County, N. J.—BONDS NOT SOLD.— 
The three issues of coupon or bonds aggregating $51,000 of- 
fered at not to exceed 6% interest on Jan. - 134, p. 358—were not 
sold, as no bids were received. Included in the off ng were $23,000 
assessment bonds, due from 1934 to 1940 incl.; $22,000 tax revenue bonds, 
due from 1933 to 1935 incl., and $6,000 sidewalk improvement bonds, 
due from 1934 to 1939 incl. 


LEOMINSTER Woveester per County, Mass. OnD SALE.—The $50,- 
000 coupon water bonds offered on Jan. 19—V. p. 540—were awarded 
as 5s to the Day Trust Co., of Boston, the onl “bidder at a price of 100.10, 

a basis of about 4.98 Dated Jan. e Jan. 1 ge follows: 
$4,000 000 from 1933 to 1937, inclusive, sont $3,000 from, 1988 a i947" 


inclusive. 
56 eee COUNTY (P. O. Hinesville), Ga 
is reported 


cer- 


-—BOND ELECTION .— 
that 6 am cection has been canes See Vee. 10 in order to have 
Ad. td EF hE a ry 
The $500 


LINCOLN, Lancaster County. Neb.—BOND SALE.— 
a Od —— water extension bonds offered for oj on Jan. 
wae purchesed a the nin B Trust Co. of Lincoln s 

2, equal to 100.02, on the bonds divided as follows: 000 - 


i 12 
$12, There were four other bidders for 


as 58, and $200,000 as 4%s. 
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mt a COUNTY (P. O. Purcellville), Va.—BOND OF FERING.— MICHIGAN (State —NEW LEGISLATION POSSIBLE TO DEAL 
Fonled ds will be received until 10 a. m. on Feb. 9, by O. L. Emerick, | WITH COVERT ROAD BOND SITUATION.—Frank F. 
dy eee of the County School Board, for the purchase of a | of the committee that has been consid the question as to how to 
$35,000 issue of refunding bonds. Bids will state the interest rate to be | li cetleas taal ke ae tad ae e heavy covert road bond 
$2.0 by the School Board. Dated April 1 1902. Due on April 1 as follows: | o tions incurred a 134, 164—has ann that little 
2 1933 to 1942, and id $3. 000, 1 jae 5 A to 1947, allincl. Prin. and int. = can Come Ss to = the e condition without special lation and that a 
fst and at a bank to be by the purchaser. These bonds to —— concedin fact and recommending specific ges or additions 
— oi cds wll pre se : are Acts of Virginia Assembly of 1930, to existing pre will be submitted to Governor Wilber M. Bruckner. 
ta agg Fi yh orm thereof and bear cost of preparation of | 41 WAUKEE COUNTY (P. O. Milwaukee), Wis.— BONDS, NOT 
adopted by the County. ‘School Gosed -f = th > County of Superiors. LD ae $297,717.78 issue of 6% semi-ann. a Nak at ay; 
Principal sum to be paid by purchaser shall not be less than par. 8 assessment land acquisition bonds offered on Jan. 19— 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Adelaide E. Schmitt, Clerk of the Board of County Commissioners. will 
receive sealed bids until 10 a. m. on Feb. 1 for the 1@ Purchase of $280,280 6% 
highway improvement No. 442 bonds. Dated J. 5 1932. One bond for 

1,280, yom for $1,000. Due Jan. 15 as Patty $28,280 in 1933, and 
from 1934 to 1942 incl. Principal and semi-annual interest (Jan. 
and d July) are oe ogee at the office of the County Treasurer. A certified 
check for 1% of the amount of the bonds must accompany each nee pg 
Bids for the bonds to bear interest at a rate other than 6%, expressed in 
multiple of 4 of 1%, will also be considered. 


Financial Statistics. 

Assessed valuation of property for taxation on 1930 duplicate_ as +‘ 350,730 
Total bonded debt of County, foregoing issues not included--- ,524,250 
‘Fee eee ee ek ee wee 2 es oR 27.00 

Property is assessed at its true value. 

Of the bonded debt of the County, the sum of $6,846,268.80 is paid by 
a levy on the County, and the sum of $491,319.33 is paid by a levy on 
Townships, ane As sum of $7,186,661.87 is. Paid by special assessments 
against real est 

Population I 1930, 347,709. 


LYNN, Essex County, eR ong + leg 1 AL INFORMATION .— 
The $60, 600 5% notes age ty to in V. 134, te 58 were sold at a price of 
par as follows: $50,000 to the First National Old Colony Corp. of Boston, 
and $10,000 to Kenney & Co. The notes mature Oct. 1 1932. 


McDONALD SCHOOL DISTRICT, Washington Comme, Pa.— 
CERTIFICATE OFFERING.— Dickson, President of the School 
Board, will ve sealed bids aneil T Pp. m. on nm Jan. 23 for the purchase of 
$1,600. ,000 434 % certificates of indebtedness. Dated Jan. 15 1932. Denom. 
1 e Jan. 15 1934. amg ap will be issued in coupon form, 
le as to principal onl aan of the issue is subject to the ap- 
proval of th on De ment of 1 Affairs of aye ee A satis- 
on will be furnished the successful b 

MADISON COUNTY (P. QO. Anderson), ee wee OFFERING. —- 
Albert A. Hupp, County pore will receive sealed bids until 10 a. m. on 
Feb. is for the ———-s $e 130, 000 not to aneaee 6% interest notes. Dated 
a=. A, R.., no $5, Due $90,000 June and Dec. 1 1932. aay 

}- are pay: yable at the office of the County 

cepified chock for for 3% of the notes bid for must accompany each ont AE 
Bidding form to be ed by the County Auditor. 

MANKATO, Jewell County, Kan.—BOND SALE.—The $60,000 issu 
of water works impt. bonds that was voted at an election held on Oct. 15 
—V. 133, p. 3125—has since been purchased by an undisclosed investor. 

MARSHALL COUNTY (P. O. . Meryevitte). Kan.—BOND SALE.— 
The $75 «7% issue of road benefit district bonds offered for sile on Jan. 14 
—V.13 540—w_s purchased by Stern Bros. & Co. of Kansas City, at 
% price of Se 11, for 4s, a basis Of about 5.07%. Registered bonds in 
the denomination of $1, - Dated Jan. 1 1932. Due serially in from one 
to 10 years. Interest payable JI-.& J. 


wy eo COUNTY (P. O. Fairmont), Minn.—BOND DETAILS.— 

© $24,000 issue of ditch bonds that was purchased at par by the State 
Board ot Investment —V. 34, 358— Was awarded as 4\%s. Registered 
bonds in f $ "$1,000, $1,500 and $2,000. Dated Jan. 
1 193. Due a 1937. to 1951. ‘Optional at any time. Interest pay- 
able y 


MARYLAND, State of.—CERTIFICATE OFFERING.—John M. 
Dennis, State Treasurer, will receive sennee bids until 12 m. on Feb. 10, 
for the "purchase of $2, 122, 000 44% m (registerable as to principal) 
certificates of indebtedness, dividend os 1 as fo Ows: 

Due Feb. 15 as 


$1,997,000 general construction loan of 1931. 
000, 1936; $127,000, 1937; $133,000, 1938; 


116,000, 1935; $122, 
’ 939; $145,000, 1940; $152,000, 1941; $158,000, 1942; 
; ; $181,000, 1945; $189,000, in 





follows: 


125,000 Ocean City Inlet loan of 1931. Due Feb. 15 as follows: $7,000 
935; $8,000 from 1936 to 1938, incl.; $9, 1939 to 1941; 
cl.; $10, in 1942 and 1943; $11,000 in 1944 and 1945: 
12,000 in 1946, and $13,000 in 1947. 

Each issue is dated Feb. 1932. Denom. $1,000. Interest payable 


semi-annually on Feb. and Aug.15. A certified check for 5% of the amount 
bid for, payable to the order of the State Treasurer, must accompan y each 
proposal. The official notice of proposed sale contains the fol owing 


Paragraph: 

“It is one of the terms of this offering that the bonds, when issued, will 
be the legal and valid binding obligations of the State. The opinion of the 
Attorney eral of Maryland to this effect will be delivered to the success- 
ful bidder. Bidders may, if they wish, make the legality and validity of 
the bonds one of the terms of the bid by making the bid ‘‘subject to legality” 
or using any equivalent form of expression, but without leaving this question 
to the decision of the bidders or their counsel. All bids conditioned upon 
pana approval of bidders or counsel, whether named or unnamed, will be 

as conditional bids and re. ected, unless the condition is waived by 
the’ bidder to the satisfaction of t the Board before the opening of the bid. 


Financial Statement Dec. 31 1931. 
Funded Debt: 


Loans, serial annuity plan 
Offsets to Funded Debt: 

Cash on hand, credit of serial eumetity 10ams. .. enone 
*Other assets as deduction from debt_.._.....---------- 


$31,917 ,000.00 
994,851.29 
,500,000.00 


$2,494,851 .29 


$2,547 ,286,038.66 
623,160,109.00 





Taxable Basis: 
Real and personal property (Sept. 30 1931) 
i ee. CED. «ceed daniwbewaenecaee 
Rate oa real and personal propery. $2.50 per 1,000. 
Rate on securities .50 1 
Fypaiodicn. Census of 1930, 1 ,631,526. 
Mortgage from Northero Central’ Railway Co. not dedicated to any 
sentient fund or purpose. 


MEMPHIS, Shelby County, Tenn.—ADDITIONAL INFORMA- 
TION .—The $3800, 000 issue of Board of Education revenue notes that was 
offered for sale without success on Jan. 12—V 541—are now being 


134, p. 
offered at pete sale, according to D. C. Miller, City. a, The highest 
poate _— that could be accepted is an offer of 9 6%. Due on 
ict 


MIAMI BEACH, Dade County, Fla.—BOND REDEMPTION.—It is 
announced by C. W. Tomlinson, City Clerk, that the city is desirous of 
purchasing at par and accrued interest any bonds of the city that mature in 
7932. Holders are requested to forward bonds to the Miami Beach First 
National Bank, with sight draft attached, and notify the above clerk. 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—The $30,000 
water works system improvement bonds offered on Jan. 14—V 134, D. 
164—-were awarded as 5s to the Oglesby & Sesutte ! Som & Trust Co., of 





Middletown, at par plus a premium of $78, —¥ of 100.26, a 
basis of about 5.45%. Dated Jan. 1 1932 — roe, m Sept. 1 from 
1 to 1942, incl. Bias received at the sale were as follows: 
Rate of Int. Premium. 
Ogiesby & & & Barnitz J Bonk & Trust Co., Middletown... 5%% 78.00 
Magnus & Oo., Cincinnati-......._!_-..-....--..- 5 % 30.10 
Mc vs tO Ciiiaham Richards Co., Cincinnati_----- 318.00 
The Davies- ke ON, idacee ciistaneene 6 270.00 
Breed & Harrison, Inc., Cin _ SRRTEE Sa 6 230.00 
The Fifth-Third Security Co., Cincinnati-_.........- 6 211.00 
z & Moerlein, Inc., C tien ce dsafnones 6 169.75 
Van Lahr, Doll & Isphording, Inc., Diences 6 161.26 
Provident Savin mak & Co., Cincinnsti--_-- 6 156.00 
Seasongood & Mayer, Cincinnati-........-...-.---. 6 88.85 
BancO > Becuritios ae.. oe Eis ba oh Macnee Ia egad ie ahah 6% 60.00 





—was not sold as there were no bids received. Due from April 1 +t Bie to to 


1941 incl 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—NOTE OF- 
FERING.—It is reported that bids will be received until Jan. 25, by Patrick 
McManus, County be eis? for the purchase of a $2,500, © of 
5% notes. Due on April 1 1933. It ri stated that various bond houses 
have been asked to submit bids for these notes. 


MISSISSIPPI, State of (P. O. Jackson),—BOND REPORT .—In 
ccnnection with the disposal of the $5,000,000 bonds to be used to retire 
the bank guaranty de +4 certificates of indebtedness, of which we reported 
the tentative sale in 358, we are now informed that these bonds 
have been definitely en AE of at par to various banks in the State and 
the certificate holders. 


MONROE COUNTY (P. O. Rochester), N. Y.—PRICE PAID.— 
Sage, Wolcott & Steele, of Rochester, aos a price of par for the issue of 
$100, ~~ one ee m or registered emergency bonds puschened peaeety 
_- ated Jan. 5 1932. ee Jan. 5 as follows: $30,000 in 
1933, por] 35. 000 in 1934 and 1935. 


MOORE COUNTY nae 5 3 ey yo - DISTRICT NO. 14 (P. O. 
Dumas), Texas.—BOND .—An $8,500 issue of 5% school bonds is 
reported to have been te on om | ‘by the State Department of Education. 


MORNING SUN, Louisa County, Iowa.—BOND SALE.—The 
$1,750 issue of 5% oT m semi-annual fire department equipment bonds 
offered for sale on Jan. In. 134, p. 541) was purchased by ank Pierce 
of Marshalltown at par. ue $250 from Nov. 1 1932 to 1938, incl. There 
were no other bidders. 


MOUNT ANGEL, Marion County, Ore. pene OFFERING .—Sealed 
bids will be received, according to report, oy P. Smith, City ply 
until 6 p.m. on Feb. 1 for the purchase of a $5, 500 issue of 5% semi-ann. 
refunding bonds. Dated March 1 1932. A certified check for 5% must 
accompany the bid. 


MULTNOMAH COUNTY (P. O. Portland), Gro WARRAN r 
NOTICE.—Notice is being given by John M. Le a. 
that the county warrants that were or and indorsed “Not paid for 
lack of funds’’ di November will be paid on presentation at the office 
of the County Treasurer. 


MUNICIPAL UNIVERSITY OF WICHITA 
wick County, Kan.—BOND SALE.—The $33, 
buil bonds offered on Jan. 16—V. 134, 1—was purchased oo pe par 
by the State School Fund Commission. Dated Jan. 2 1932. Tue from Aug. 1 
1933 to 1940 incl. There were no other bidders. 


MUSKEGON pt eh ES Mich.—BONDS NOT peep: —The two issue 
ee. 760, off ffered on Jan. 4 (V. 134, p. 164 00 Bu 
pee as no bids were tied Included in the Sontiax were : 9, 700 89 

improvement bonds due on Nov. 1 from 1932 to 194 incl-. 
$24,000 not to exceed 6% interest poor relief bonds due $8, ib an on 
Bags a NOT rig .—The city 


om 1932 to 1934, in usive. 

NASHUA, Hillsboro Count 
failed to receive a bid at the o! Jan. 15 of a $150,000 temporary 
loan to Ths dated Jan. 19 1932 ai At. Dec. 2 1932. Bids were asked 
on a discount basis. 

NECHES CONSOLIDATED SCHOOL DISTRICT (P. O. Palestine), 
Anderson County, Tex.—BOND DETAILS.—The $16,500 issue of 
5% 2 count pnaeel sc ‘ool bonds that was purchased at par by the State of 

541—is dated May 10 1931, and matures $315 from 
Ma we fay 10 Yos2 a 
e 


71 po a 
we a ae informed that a $3,900 issue of 5% semi-annual school, 
has been purchased’ at par by the State. Dated May 10 


B bonds 
Due $195 from May 10 1932 to M51, ” incisive. 


P. O. Wichita), =). Fade- 
issue of 434 % semi 


i931, 
NEWARK, Esacx County, N. J.—REFINANCING PLANS PROGRESS- 
ING.—John Howe, Director of the Department of Revenue and Finance, 


recently stated that negotiations once city officials and a group of 
bankers for the refinancing of $23,000,000 obligations becoming due before 
June 1 are progressing favorably, and denied that the en had de- 
manded that the city reduce its $20,000,000 budget by $2,000 


NEW CASTLE AND MOUNT PLEASANT CENTRAL RURAL 
SCHOOL DISTRICT NO. 4 (P. O. Chappaqua), Westchester County, 

- Y.—PRICE PAID. re? Chappaqua National Bank paid a price of 
par for the issue of $26,000 5% coupon or tered school bonds sold 
recently (V. 134, p. 541). Dated Dec. 1 1931. Due $2,000 on Dee. 1 
from 1932 to 1944, inclusive. 


NEW HAVEN, New Haven County, Conn.—CITY TO BORROW 
FROM BOND ACCOUN T.—The Board of Finance has voted to borrow a 
om of $300,000 from the city’s bond retirement fund to finance municipal 

xpenses pending tax collections, rather than t paw interest of 6% or more 
which would be required were the funds to be obtained from the regular 
banking channels, according to the New Haven ‘‘Register’’ of Jan. 15. 
The Board also cancelled ee option granted recently to R. W. Pressprich 
& Co. of Boston on a loan of $750, after the an had any obtained 
$250,000 at 6% interest, payable June 15 1932 (V. 134, p. 359). In con- 
nection with the report, the newspaper item continued in aot as follows: 

“This year the tax collections will be one month late as a result of a new 
State law that fixes the date for the municipal taxes to be due and payable 
on Feb. 1 instead of Jan. 1, as has been the rule for years past. The State 
law Soneing, this due date was passed by the last session of the General 
Assembly t was a move that initiated in Stamford and little was known 
about the measure by the city of New Haven until it became a law. 

“As a result, the city’s revenue from tax collections will be one month 
sate and the city is forced to borrow money in anticipation of the tax col- 
ections. 

‘*Proper safeguards have been adopted in bevowtng this money from the 
bond account so that there should ~y no repetition of the bungle that re- 
sulted when in 1929 funds were borrowed from the bond account and 
through some oversight it was put back in the general account instead of 
in the bond account where it belonged. 

‘In this perroung Fenencton the be safety measure is in notes being si 
by Mayor John W urphy and by City Comptroller Carlos F. Stod aan 
assuring payment of the money borrowed from the bond account. By this 
saber’ it is felt that there can be no sli ys when the time comes to pay 
the money back and that the funds will go direct to the bond account 
from which they came.’ 


NEWPORT, Newport County, R. I.—BOND SALE.—B. F. Downing, 
City Treasurer, reports that the issue of $68,000 44 % coupon series B 
fire department bonds offered on Jan. 21 was awarded at a price of par 
to the sinking fund commission. Dated Feb. 1 1932. Due Feb. 1 as 
follows: $5,000 from 1933 to 1941, incl.; $10,000 in 1942 and 1943, and 
$3,000 in 1943. Principal and interest (Feb. and np h- 4 payable at 
the office of the City Treasurer or at the First National Bank, of Boston, 
at the option of the holder. Legality approves by Ropes, Gray, Boyden 
& Perkins, of Boston. The only other received by the ~~ was that 
of a price of 94.05 by the Chase Harris Forbes Corp., of Bosto 

Financial Statement Jan. 11 1932. 


Vile 6 EE Te ociardasadvaatadinaaveaennsenmall $82 ,171,500.00 

BG SG a tile RR gis, lO leg SAL IRS. $303 ,000. 

DT an... omacd kiasnaennene news 157,197.60 145,802.40 

Serial bonds (including issue advertised)-.........--.---- 1,679,000 o 
Wates £66 GUE oe vicdisniicccidedsbtehadsckstadunmmigs $1,824,802 .40 


Population, 1930: 27,430. 
NEWPORT NEWS, Warwick County, Va.—BOND SALE.—An issue 


of $100, 000 436% § semi-annual Salters Fra Ps rae pee disposal Dis plant bonds 


Jan. 15 1932. Due in from Logalit 
Janis i Wood & Hoffman, of New York Legality approved ‘Sy 
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NEW YORK, N. ¥Y.—SYNDICATE OFFERS $100,000,000 CORPORATE 
STOCK NOTES FOR INVESTMENT.—An issue of $100,000.000 6% 
special corporate stock notes, being part of an amount of $200,000, 000 
authorized as a result of the sdoption by the State Legislature on Jan. 20 
= an amendment to the city charter, the text of which is given in an item 
on a preceding page of this section, was offered for general sub- 
scription on Jan. 22 at a price of par and accrued interest by a city-wide 
syndicate of banks and investment banking houses, the leading members 
of which included J. P. Morgan & Co.; Kuhn, Loeb & Co.; the National 
Cc an Bank: Chase National Bank, the First’ National Bank: Guaranty 
rust Co. of New York, and the Bankers Trust Co. The notes are dated 
Jan. Sy! 1932 and mature $25,000,000 on Jan. 25 in 1935 and 1936 and 
50,000,000 on Jan. 25 1937. Coupon notes issued in denominations of 
376° 000, $5,000, $1,000 and $500, and registered notes in denominations 
of $500 500 ‘and multiples thereof as desired. Both forms and the denomina- 
tions thereof are interchangeable. Principal and semi-annual interest 
(Jan. and July 25) are payable at the office of the City Comptroller. Legal 
investment, in the —- of counsel, for savings banks and life insurance 
companies in the State of New York, and for executors, administrators, 
guardians and others holding trust funds for investment under the laws 
of the State of New York. 

The price of par and interest at which the notes were offered to the 
public is the same as that paid by the bankers to the city, the transaction, 
therefore, being one wholly devoid of profit to the syndicate 

LOAN SUBSTANTIALLY OVERSUBCRIBED. —Subscriptions received 
for the notes up until noon of the day of the offering, at which time the 


books were ae Ko ns yi =A in excess of the amount offered and 
in the afternoon advanced as follows: 1937 maturity, 100.75 
bid, 101% osked: 836, "1008 bid, 508 oan asked, ane for the 1935 maturity 
o eee were 100.50 and 100% moos the New York Mey 

Post” of Jan. 22. Most or the members the group that handled the 
transactions took advan of an agreement with the city, and purchased 
50% of their ye be ments as investments, it was further 
Orders for the notes were received from virtually every State 


from a few bonds for individuals to to blocks 


in the country in lote 
banks and life ine 


of $5,000,000 or more for institutions such as savings 
surance companies. 

—— advertisement of the bankers will be found on page viii of 
t issu 

All of the members of the underwriting group are indicated herewith: 

J. P. Morgan & Co. [ay eng Trust Co. 
Kuhn, Loeb & Co. J. Henry Schroder Banking Corp. 
The National City Bank of New York. County Trust Co. of New York 
The Chase Nat. Bank of the City of N. Y. Grace Wational ag of New York 


First National Bank Lawyers Trust C 
Guaranty Trust Co. of New York Fulton Trust Co. “ot New York 
Bankers Trust Co. Hibernia Trust Co. 
Bank of Manhattan Trust Co Mercantile Bank & Trust Co 
Chemical Bank & Trust Co a & Co. 
Manufacturers Trust Co. 5 &C 
Bank Trust Co Brown Brothers — & Co 

The New York Trust Co. Bonbright & Co., 

ham Phenix Nat. Bk. & Trust Co. The First National ‘Old Colony Corp. 
Brooklyn Trust Co. Hayden, Stone & Co. 
Pd tage adhere Bk. & Tr.Co.of N.Y. Kidder, Peabody & Co. 
Empire Trust Bancamerica-Blair Corp. 
Untked States Trust Co. of New York J.&W & Co. 


Salomon Bros. & Hutzler 
Barr Brothers & Co., Inc. 
Roosevelt & Son 
Dominick & Dominick 


The Marine Midland Trust Co. of N. Y. 
The Comm. Nat. Bk. & Tr. Co. of N. Y. 
Title Guarantee & Trust Co. 

The Harriman Na’‘l Bank & Trust Co. 
The Fifth Avenue Bank of New York Goldman, Sachs & Co. 
The Continental Bk. & Tr.Co.of N. Y. F.8S. Moseley & Co. 


NEW YORK, N. Y¥.—TEMPORARY BORROWING OF $12. £00. 000 
MADE AT oe INTEREST. —The city obtained a loan of $12,500,000 
on Jan. 19 fro ndicate of local banking houses, bearing interest at 
6 eb. 1 1932. tl of this borrowing, yum ree 

nm emergency mn, appear more n an m 
appearing on page 703 of this Bae nay * . 


woe Trumbull County, Ohie,—BoNDS NOT SOLD.—No bids 
ere received at the offering on Jan. 15 of an issue of $12, 120 $% var 


system im bonds—V. 134, p. 164. Dated Oct. 
as follows: $2,000 from 1933 ta 1937 incl. and $2,720 in 1938. 


NORFOLK, Norfolk County, Va.—BOND REPORT .—It is stated 
that the cit uest authority from the General Assembly for the 
issuance of in bonds to take up floating debts with a view to 
Pow Lay city eventually | on a cash basis without having recourse to 
sh is said that the bonds thus proposed to 
issued will be serial bonds for a comparatively short term. 


NORTH BRADDOCK, Pa.—BONDS AUSHORIZED. —The $170,000 
4% refunding bonds recently oer by virtue of the ——— of a 
bond ordinance dated Oct. 


~ 


will 931 and mature Se. as follows: 

$1. poet in hee om and 1933; $2,000 184 and 1805; en a & Sra 1937 to 1939 
from 1940 to 1944 incl.; $3 in 1945 d 1947; .000, 1948; 

feu oo: 10.000, 1986: siz, ,000, i951: : $2 000, 1952; A 1,000, 1953: 

000’ in 19% aa 1960, or $9,000 in 1 it ewes 2 Reais in April 


gy fom COLLEGE HILL, Hamilton County, 
OFFERED.—The issue of $22, "069 72 54% 8 
vement bonds unsuccessfully offered on 


Ohio.—BONDS RE- 
’ assessment street im- 
"31 V- 134, 541—is 
0. Sealed ‘bids should 


. $2, d Due $2, 208. 97 on Sept. 1 
from 1933 to inclusive, and $2, 99 on =: 1942. Interest 
is payable ae in April and October. certified check for 5% 
of the amount of bonds bid for, payable to the cea of the Village Treasurer, 
must accompany each roposal. The approving opinion of George E. 
Kearns and and Peck, Shaffer & Williams, of Cincinnati, will be furn eed 
the successful bidder ol charge. 


OAKLAND COUNTY ((P. O. Pontiac), Mich.—BOND SALE.—The 


issue of Sl, 000,000 refunding bonds offered unsu: ly on Dec. 22— 
V. 134, 165—is to have since been sold as 6s, at a price of 
Par, to Rae Chemi Securities Corp., of New York. Due $200,000 
annually on Des. 1 from 1932 to 1936, inclusive. The board of county 
a tere at Bi —— — bid on the ak > go 4 = issue — 
bear interest 6 rate now being paid on the tax notes w 
will be retired from t the proceeds of the saie. 


OAR WOOD, Paulding County, Ohio.—NOTES AUTHORIZED .— 


The Cit oy Co uncil has adopted a resolution providing for the sale of $20,000 
tax anticipation notes, to interest at a rate not to exceed 6% 
dated Jan. 10 1932 and mature May 1 1932. Payable at the of ice of 


the City Treasurer. 
OLD GLORY RURAL HIGH SCHOOL pistEicr NO. 4 (P. O. 
ote Ge fvorial seonow bounty, Tex.—BOND ‘4 oA rs eae $28, 000 
bon was e State tr 
on on April 10— io—V isa, Po. goi4—has since sold to an undisclosed pur- 
ye ay gone ey Gopate, ong Nona NOT SOLD.—The $33, 090 
issue of not to exceed 5% semi bonds offered on Dec. 29—-V. 
133, P- 4357—was not outa, as the’ daly d received was rejected. It 
that an election is being held on Som. 26 in order to sell the mF 


to the State of Minnesota as 4%s. Dated Jan. 1 1932. Due in from 
1 to 20 years. 


PATERSON, Passaic County, N. J.—NOTE SALE —vonn A. Egan, 
City Treasurer, reports that the sinking d com urchased 
= lasue of $100, ,000 5% tax revenue notes, dated Jan. 5 n03 

une 


PETOSKEY, Emmet County 


and due 


City Clerk, that 736 8158 000 oe ancora light ‘plant 
er! an issue 0 'o-e Cc t t 
punaase she goad sold locally during Novembe at a price of par r 
” PLAIN TOWHsE (P. O. esth, Canton), Stark County, Ohio.— 
NO BIDS.—A. J. Willaman, Clerk e Board of Trus 


that no bids received at the ont on Jan. 15 of $10,000 45; 4% % 
relief bonds—V. 134, p. 359. ring at the fosus aif 
» Se iyo ae sale. Deted Dec. 21 193 ue $2,500 on 








PLEASANTVILLE, Atlantic pa ype N. J.—BOND OFFERING.— 
Nehemiah Andrews, City Clerk, ve sealed bids until 8 p. m. on 
— B, for the purchase of $279 000 ooupen or registered bonds, divided 
as follows: 
$117,000 tax revenue bonds. Dated Dec. 15 1931. Due Dec. 15 1935. 
92,000 tax title bonds. Dated Dec. 1 1931. Due Dec. |! as follows: 
$10,000 in 1932 and 1933, and $9,000 from 1934 to 1941, incl. 
70,000 tax a bonds. ated Dec. 1 1931. Due Dec. 1 1934. 
Denom. $1,000. Bidder to name a rate of interest for each issue of 
bonds, expressed in a multiple of 1-100th of 1%. Principal and semi- 
annual interest are payable at the First National Bank, Pleasantville, - 
at the Chase National Bank, New York. A certified check for 2% of 
the amount of bonds bid for must accompany each proposal, 


RITTMAN, Wayne County, Ohio.—BOND SALE.—The pe 000 6% 
water system improvement bonds offered on Jan. 16—V. 134, 165— 
were awarded at a price of par to the Rittman yc Bank, Phe onl 
bidder. Dated July 1 1931. Due $1,000 Jan. 1 fro 933 to 1936, inet. 


POLK COUNTY (P. O. Geessia), Neb.—BOND DETAILS.—The 
$54,000 issue of 444% court house refunding bonds queries’ for sale 
recently and purchased by the United States National Co. of Omaha— 
V. 134, p. 542—was sold at a discount of $675, equal to 98. 73, a basis of 

about 4.66%. Due from 1937 to 1947. 


PUTNAM COUNTY (P. O. eee: N. x pan De PUBLICL» 
OFFERED.—The issue of $110; 000 5%% or registered highwa: ay 
improvement bonds awarded on Jan. 15 to Phelps, # og & Co. of New te BS 
at a price of 101.031, a basis of — 5. 12% p. 542—is Se 
offered for public investment at ela 4 d4. 18%. Ayated Jan. 1 1932. 
Due $5,000 on Jan. 1 from 1933 to Pret ina. official list of the bids 
received at the sale follows: 

Int. Rate. Premium. 


Phelps, Fenn & Le, puns a ee eee 5K%% $1,134.10 
ft Ss sclekedkanndeeesabecabonmawade 54% "201.00 
Cn i a a i a can ebaaal 5%% 977.90 
First National Banik and the yenem County National 
Bank, both of Brewster, jointly............----.-.- 5%% 220.00 
George B. Gibbons & Co., Inc..-......-.------.-..--- 5%% Es 
api iced ene apa 8 ARR EA 54% «462. 


RAND OD core. sreine CONEWANGO AND NAPOLI ine, 
iL Dr T NG Randolph), Cattaraugus 
RE-OFFERED.—No bids 
-~4 Jan. if of 3290. 000 goupen or registered 
9. Rate of interest was limited to 5%._ The 
. 1 1932 and were offered to mature annually on Jan. 1 

from 1933 to ee inclusive. 
ISSUE RE-OFFERED.—The Sewrtet is now advertising for sale a block of 
145,000 of the above bonds. ds will be received by Nelle H. Babbitt, 
rict Clerk, until 2 p. m. m4 2. In terest rate is not to exceed 6% 
ressed in a multiple of 36 or 1-10th a %. Allof Jan ie 
; e Jan as 


ot Os ere 


1 

$10,000 Principal and 
interest (January and July) payable at the State Bank of  prrindne or at 
the Chase National Bank, New York, at the —n « cs the pe A cer- 
tified foo for $5, eal ryable to Leo E. Sloot, Fee a - anueee, me a * gpecms- 
Pany eac mepe approving opinion a on ande- 
water of New k will be furnished the successful b bidder. 


Financial Statement. 


Valuations: 
hanes Cee Te BD o « onan ae Kah Dw eceeeduoiwews $2,004,982 
Valneoe as determined by State Tax Commission --...-.-..-.-.-- 2,666,088 
ebt: 
xBonded indebtedness of District (this issue) --........-.--.---- $145,000 


x This issue represents a portion of $290,000 voted, the unsold balance 
to be offered later. ‘There are no bonds outstanding of school districts 
included in the Central School District. 

Population (estimated 1932), 2,200. 

REEDSBURG, Sauk County, Wis.—BOND ELECTION —It is 
reported that an election will be held on Feb. 2 in order to vote on the 
Proposed issuance of $50.000 in hospital bonds. These bonds were recently 
authorized by the City Council.—V. 134, p. 165 

RENSSELAER, Rensselaer County, N. Y.—PRICE PAID.—The 
Rensselaer County Bank paid a price of : for the issue of $100,000 Be 


coupon or r ee improvement bon purchased recently—V. 134, 
2. Dated Dec. 1 1931. Due Jan. 1 as follows: $6,000 from 1933 to 

950 incl., and $2,000 in 1951. 
RICHMOND, Madison County, Ky.—BOND SALE.—The ,000 
issue of 6% water works plant purchase bonds that was autho for ‘sale 
by the City Council = ecember—V. 358—has been definitely 


sold to Mr. E. 8. Ma 


1 
f Springfield, at a price of 98. 50, according to the 
City Clerk. a are oot 


RIDDLE, Dougl as , County, Ore.—BONDS NOT SOLD.—The $6,500 
issue of refundi ds offered on Dec. 21—V. 133, p. 4192—-was not sold. 
BONDS RE-O FERED. —Sealed gl will ‘again be received for the 


nese of sho aheve Sends ante f. 30 p.m.on tat 25, by Max W. Kimmel, 

ity Recorder. Den $500. ated Dec. 15 1931. ue on Dec. 15 as 
Solinwe: $500 in 1934, — $1,000, oon to 1940 incl. Prin. andint. (J. & D>) ) 
yezesse & at the office of the City Treasurer, or at such banking house in 


eee upon between the purchaser and the council. A 
certified po ft for 5% must accompany the bid. 


RIVER ROUGE, Wayne County, Mich.—BONDS DEFEATED .— 
The pro 000 sewer system construction bond issue submitted 
a consideration of the voters at a s 1 election on Jan. 18—V. 133. 

was defeated by a vote of 1,405 to 570. The measure aan 
by Mayor Arnold C. Frutig as the city’s only means of meeting 
the unemployment situation but was vigorously opposed by a ly of 
taxpayers on the ground that the increase in taxes to service the issue 
would place an unbearable burden on small home owners. 

ROANE COUNTY (P. O. Kingston), Tenn.—BONDS NOT SOLD.— 
A $40,000 issue of refunding bonds wee < offered on Jan. 14 without success 
as there were no bids received. The Nashville ‘“‘Banner’’ of Jan. 18 re- 
Ported on the unsuccessful offering as follows: 

‘*Roane County's refunding bonds to the amount of $40,000 went begging 
for the second time in 1932 when at a special session of the county court 
at Kingston, Thursday, no bidders made offers on the issue, which the court 
had sought to float in order to retire $40,000 of similar securities which 
mature on Feb. 1. The $40,000 bond issue had previously been put 
up at a) regular Quarterly Gourt on Jan. 4, but no buyers appeared. 

“After it became apparent that there was no market for the bonds, the 
court AD, ote a joint agreement with the Equitable Securities corpora- 
tion and Bailey & Co., inv bey pony bankers and bond buyers, under which 
the financial concerns would seek to find buyers for the issue or exchange 
the new bonds to holders of the maturing issue, for which the companies 
are to be paid a cash compensation of $2,200 on sale or exchange of the 
issue. The bond houses are to pay for printing the new bonds and the 
attorney fees in connection with the issue. 

“In the event that no sale or exchange is effected by March 1, the county 
will pay the companies $500 for expenses. 


ROCHESTER, Monroe County, N. ¥.—BOND OFFERING.—G. F. 
prectingsr. City Comptroller, wilt receive sealed bids until 12 m. on 
Jan. 26 for the purchase of $5,652,000 not to exceed 5% interest bonds 
divided as follows: 

:000 bri pends, Due ae follows: $40,000 from 1934 to 1936 incl., 


cl. 
5,000 in 1939. $60,000 A 0 8e Oe gee ined  Dereteame 
m 
imp’ Ld S bende. Due as follows: "5115, 000 in 
and 1935: $140, 000 in 1936 and 1937, and $170,000 in 


1938 and 193 
720,000 municipal oui bonds. Due as follows: $30,000 from 1934 to 
1 incl., d $45, 000 from 1943 to 1952 incl. 





560,000 public Tt. bonds. Due as follows: #80, 000 from 1934 
to 1937 <5 ne $44,000 from 1938 to 1947 incl. 
75,000 municipal lan SF gy bonds. Due as follows: 2,000 from 
1934 to 1945 incl., and $3,000 from 1946 to 196 
75,000 water works bonds. D Due as follows: $2,000 from 1934 to 1945 
incl., and $3,000 from 1946 to 1962 
57,000 railroad elimination bonds. Due as follows: $2,000 from 


crossing 
1934 to 1961 incl., and $1,000 in 1962. 
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in ach iseue wil ap en Ng AF eB aE gern, oo gh Bn 
a as an 
in . Hanover Bank & Trust Co., N. Y Rate 
in a multiple of of 1%. 


of int. to expressed Bids may be submitted 
for ‘‘all or none” of the bonds, an be submitted for an or - pool 
of the 1934 to 1937 maturities 


one or more or all of the separate issues. The cit of a bid 
4 and accrued interest for all 1934 to 1937 ae at 5% interest, 
or any one or more of the several issues for which no better bid is 


the Comptroller reserves the right to continue to receive 

all of the bonds have been sold. A certified check for 2% of the par value 

of the — bid for, Fo} a to the order of the Comptroller, must accom- 

+5 Bo » Droposal. e _— legal opinion of § gia Hoyt & Washburn, 
ew York, will be furnished t 


he successful bi 
c Financial Statement as of ring “' 1932. 
City Debt— aT i Contracts. Total. 
Sie ea 26,961,500.00 6,485,500.00 320,899.83 3. 767,899. 83 
_ SS agar 13, E 00 1,635,000.00 1,635,278.69 1 7,249,838.6 


,000. 12.4 60 
2,425,000.00 193,612.25 14;/945,112.25 


Total debt-__-_65,608,560.00 *10,620,500.00 2,149,790.77 78,378,850.77 
Deductions and exemptions: 
I is ie lt ee a ae ne at 12,416,000.00 
1 assessment debt-__..--..--.--- .00 
ash and sinking funds (incl. = levies) __- 7. 945,216.59 
Notes issued against current 1,800,000.00 25,207,216.59 


.00 
Local assessm’t_12,326,500.00 











POI aki Bocas. dkda ble spedctuniaanene wee 53,171,634.18 
Assessed valuation real estate (State and county purposes) .652,137,716.00 
Constitutional debt limit—10% of above__.......-------- 65,213,771.60 
Net constitutional debt.......-.-.----.--------------.- 53,171,634.18 

OD i si veditch sealant bie sinned incall mek he 13.063. 187 43 


Debt 
* $5,65 000 of the above notes will be paid from the proceeds of 
increase of above constitutional debt to March 1 will not exceed 
$2, 855, 000. Population, 1930, 328,132. 


ROSETO, Northampton County, Pa.—BONDS NOT SOLD.— 
Domenico Martino, Borough Secretary, reports that the issue of $30,000 
coupon —_ bonds offered ss either 4 4 4% or 5% on Jan. 9—V. 133, 
Pp. 4192—has sold. Dated Jan. 1 1932. Due £5,000 on Sept. i 
1936, 1941. ede 1951, 1956 and 1961. 


recess COUNTY (P. O. Momtascen), Ten-—ADOT TIONAL INFOR- 


MATION .—Weare now informed by the County Judge that the $34,782.99 
issue “Hy 5% semi-annual funding bonds offered without success on Jan, 
11—V. 134, p. 542—has since been sold to local purchasers. 


SACRAMENTO SCHOOL DISTRICT (P.O. Sacramento), Sacra- 
mento das tol Cal ee T.—Under date of Jan. 14 we are 
informed as La lows b Hughes, Superintendent of the District 
regarding rye semi-ann. <_< bonds that were offered 
for sale Awl, success ae ec. 28—V. 134, p. 165: 

“On Oct. 6 1931 the Sacramento City High School District voted bonds 





with a practically four to one vote for three new junior h schools and 
sites; the amount voted was $1, 146,000. These bonds were duly advertised 
by th ee a eS to County, no bids were received. 


W any A w me to call your attention to the fact that these bonds are 
ready put on the mar et and we are extremely anxious to go ahead 
witht this improvement is on our city. The me Goctan and all p ting 
to the bonds have been approved by Orrick, Palmer and Dahlq of San 
Francisco. Sacramento is not an over-bonded city and it would appear —_ 
the payment on the bonds are absolutely sure and safe. Anyt that 

firm can do =. aiding us to get these bonds on the market 
greatly appreciated 


ST. HELENS Columbia County, Ore.—BOND orate. —It is 
reported that sealed bids will be received until 8 p. m. on Jan. 25 by J. E. 
— City Recorder, for ae purchase of a $79, 932. 16 issue of 6% Soe 

series F bonds. Dated Dec. 1 1931. Due in 10 years, optional Ly 
. Prin. and int. (J. & D.) payable ot he. office of the City 

he whi pPproving opinion of Teal, Winfree cCulloch & Shuler Of Portland, 

urnished. A certified check for 31° 000 must accompany the bid. 


SALEM, Columbiana County, Ohio.—BOND SALE.—The $8,838.17 
6% coupon refunding bonds of ered on Jan. 4—V. 133, Dp. 4192—were 
awarded at a ce of par to the city water works department, the only 
bidder. Da Jan. 41932. Due Oct. 1 as follows: $8.17 in 1933, and 
$1,000 from 1934 to 1941, inclusive. 


SALEM, Columbiana County, Ohio.—BOND SALE.—The issue of 
$6,467 6% coupon poor relief bouds offered on Jan. 14—V. 134, p. 166— 
was awarded at a price of par to local investors. ne bonds are dated Dec. 
24 1931 and will mature Sept. 15 as follows: $1, 500 in 1933; $1,467 in 1934 
and 1935, and $1,500 in 1936 and 1937. 


SALT LAKE CITY, Salt Lake County, Utah.—NOTE DETAILS.— 
The $750,000 — anticipation notes that were purchased by local banks 

as 5s—V. 134, a. awarded at a price of 99, a basis of about 
6.03%. ee oa Dec. 5 1932. 

SAN ANTONIO, Bexar County, Tex.—BOND SALE NOT CON- 
SUMMATED.—We¢ are advised that negotiations which had been carried 
on with Geo. L. Simpson & Co. of Dallas, for the sale of $1,100,000 in 
funding bonds were terminated on Jan. 14, when the city cancelled its 
contract and returned to the bond dealers a check for $10,000 which had 
been deposited as security on the sale. The contract to buy these bonds 
was entered into last July but the issue has been involved in lanl difficulties 
since that time.—V. 133, p. 4354. 


SAN DIEGO, San Diego County, Calif.— BOND OFFERING.—Sealed 
bids will be received until 11 a. m. on Jan. 26, by Allen H. Wright, City 
Clerk, for the purnese of a $2,695,000 issue of 5% El Capitan Dam bonds. 
Denoms. $500 and $1, Dated Jan. 1 1925. ‘Due on Jan. 1 as follows: 
$s. 000, ioe to 1959; $80, 000, 1960 and 1961; $80,500, 1962 and 1963, 
and $93 in 1 d 1965. The original opinion of Thomson, Wood 
& Hoffman of New York. will be furnished the purchaser. These bonds 
are part of the $4,500,000 issue authorized at an election held on Nov. 18 
1924. A certified check for 1% of the bonds bid for, payable to the City 
Clerk, is required. (These are the bonds that were unsuccessfully offere 
on Jan. 4—V. 134, p. 360 and 542.). 


SAN LUIS OBISPO WATER WORKS DISTRICT NO. 3 (P. O. 
San Luis Ob biops). Calif.—BOND OFFERING.—Sealed bids will be 
received until 2.30 p. m. on Feb. 1, by J. Driscoll, County Clerk, 
for the purchase of an $18,000 issue of 6% water works bonds. Denom: 
$1,000 and $500. Dated Jan. 4 1932. Due on Jan. 4 as follows: $500, 
1933 and 1934, and $1,000, 1935 to 1951, allincl. Prin. and int. (J. & J ) 
Payable at the County Treasury. A certified check for 3% of the par 
value of the bonds bid for, payable to the County Treasurer, is required. 
etre are bonds that were unsuccessfully offered for sale on Jan. 4— 

p ) 


SCOTT COUNTY (P. O. Davenport), lowa.—BOND DETAILS.— 
The $70,000 issue of funding bonds that was purchased by Geo. M. 
Bechtel & Co. of Davenport, as 5s, at a price of 100.21—V. 134, p. 542— 
is more fully described as follows: Denom. $1,000. Coupon bonds dated 
Jan. 2 1932. Due $14,000 from 1939 to 1943. Interest payable J. & J. 
Basis of about 4.97%. 


SIERRA MADRE ACQUISITION AND IMPROVEMENT DIS- 
TRICT NO. 2 (P. O. Sierra Madre), Los Angeles County, Calif.— 
BOND SALE. te $47 ,923.14 issue of 7% street impt. wenes has been 
Fercmaces recently by the Ulen Securities Co ., of Los Angeles. 

enoms $500 and $423.14. Dated Dec. 231931. Due from 
1934 to tose: Legal opinion by O'Melveny, Tuller & Myers of Los Angeles. 


SILVER BOW COUNTY SCHOOL DISTRICT NO. 1 (P. O. Butte), 
Mont.—BONDS CALLED.—It is reported that the outstanding portion 
of “2 ne 6% school bonds, dated Aug. 16 1921, are called for payment 
on Fe 


SIOUX FALLS SCHOOL DISTRICT (P. O. Sioux Falls) Minnehaha 
County, S. Dak.—BONDS VOTED.—It is reported that at an election 
pee recently the voters approved the issuance of $500,000 in school building 

nds. 


SOUTH ESSEX SEWERAGE DISTRICT (P. ~ Salem), Essex 
County, Mass.—BONDS NOT SOLD.—The issue of $20,000 —— 
construction bonds offered on Jan. 21—V. 134, P 542—was not sold, 
no bids were received. god was asked to mang a rate ef interest within 
a 5% limitation. Dated Nov. 15 1931. Pee Nov. 15 as follows: $3,000 
from 1932 to 1937, inclusive, and $2,000 in 1938. 


SOUTHOLD UNION FREE SCHOOL Dist Ricr mS. 3! 10 Vg the = 


Cosee Ch gens County, N. A ea school Do REOFF. Q —Th Page _ 

rs) coupon or register: mds for which 

ceived on Jan. 8 wore rejected—V. 134, ora being readvertised 
0 Sealed be should be ad 


Pe awesd at 720 D. m. on Feb. 10. 

Leonard Krancher, District Clerk. Bids will also be recei 

cores to mas interest at — other rate of interest in multiples of 4 of 1%. 

but not in any event to exceed 6%. Split interest rate bids will not be 

oo g _ details regarding the issue remain as previously given .— 
‘ 6s 


STEVENS COUNTY, (P. O. Colville), Wash.— WARRANTS CALLED. 
—It is reported by H. E. Gilson, County Treasurer, that he is calling for 
payment all warrants drawn on the current expense and general fund of 
various school districts in the county. 


STRASBURG, Shenandoah Coun Va.—BOND ELECTION. —lIt 
is reported that an election has been sted f for Feb. 16 in order to vote 
on the proposed issuance of $18,000 in water bonds. 


SUNFLOWER COUNTY (P. O. Indianola), Miss.—BOND _OFFER- 
ING.—Sealed_ bids will be yop ee until 2 Pn. on Feb. 1, by John W. 
png ome ge of = pe Board of of Supervisors, e purchase of the follow- 

nm agerega 
$20, 000 Gravel Bayou a rainage District bonds. Deposited by the Bank 


6,000 ity of L of indiana Souls. ac ePosited by the Merchants Bank and 


Co. of ay tory. 
50,000 og commissioners bonds. eposited by the Bank of Ruleville, 
10,000 Pag oun pPrew bo bende. i. paps by the Merchants & Planters 
5,000 pane of Senatobia emp eposited by the Merchants & Planters 
Bank of Drew, as depos yay 
The above issues will be sold for the purpose of securing the 
the amount due by each of the depositories. A description of 
will be furnished on application. 


SUTHERLIN, Dougl 
—The sale of the $30 000 


ent of 
6 bonds 


County, Ore.—BOND SALE POSTPONED. 
issue of 6% beaten, im 


bones ovous : by Will J. er, City er, for Jan. 15 
—was postponed until ae D.m. on Feb. 1 1. Dated Feb. 1 

2. 7,2. © m Feb. follows: $2,000 1936 1938; 

32% ,000, i930 ‘to, 1943; 5,000 in 1944 an in idan” Opuonsl ‘onal after 
eb. i be received Ke. the ou time accom by 


@ certi itied check for 5%. 


TEXAS, State of (P. O. Aneto) ee REGISTERED .—The 

oe - hf issues ¢ Mg 9 were registered by the State Comptroller 
e Wi ending Jan. 16: 

$3°32 5%, Shelb * ented Cons. Sch. Dist. No. 28 bonds. Denom. $175. 


5,500 8% Burnes funding. series of 1931 bonds. Denoms. $1,000, one 


500. D 
9,000 $355 gg saeagy Sere Denom. $500. Due serially. 


kone soa yee > eat ae that th the cit a ig walting for roy pinion to 
iv er 7 on wi an 0 

be given by the Supreme Court offering © © fem. bridge 

od that ware scheduled for +A y. on —ph iy 4—V 93. Int. rate 

not to exceed 6%. 


THREE LAKES, Oneida County, Wis.—BOND DETAILS.—The 
$20,000 issue of ving bonds t was purchased by the Wilson Construc- 
tion Co. of Appleton—V. 134, 543—bears interest at 544% and was 
awarded at par. Due $5,000 from 1936 to 1939 inc). 


TILLAMOOK COUNTY (P. O. Tillamook), Ove. —CORRECTION .— 
We are now informed that the issuance of $177,500 in court house bonds 
was not approved by the voters on Dec. 22, as reported in V. 134, p. 166. 


TORONTO Jeftevegm. County, Ohic.—BONDS NOT SOLD.—The 
gous. ¢ of $20, 276.43 % street ett ed bonds offered on Jan. a 
Vv. 34, p. @ sae B pe, sold, as no bids were received. Dated Jan. 
13-0 ~— Sept. 1 as follows: $2, 776.42 ay 1933, and $2,500 from 1934 


TRAVERSE CITY, Grand Traverse County, Sieh BOND OFFER- 
ING.—O. Moffatt, City Clerk, receive sealed vids until 8 p. m. 
(Eastern aD time) on Feb. 8 for the purchase of $245, ooo met to 


exceed 6% interest sewage dis lant co ted 
Jan. 2 1932. Denom. $1, uly 1 as follows: 1000, fo m 1934 
to 1938 incl.; $7.00, 1939 to 1943 ine ,000, 1944 to 1 is B88 
1949 to 1953 incl 000 from 1954 to 1958 incl., and 

Prin. and semi-ann. int. pores at the office of the City $5,000 fn i 
certified we for 2% of the amount of bonds bid for must accompany hace 
pro Luk fe. bidder to pay for the printing of the bonds. 


( = we were authorized by a vote of 1,346 to 612 at an election 
held on Oct. 20.—V. 133, p. 2963.) 


TYRONE, Blair County, Pa.—BOND OFFERING.—J. H. Hark- 
lerode, Borough Secretary, has announced that he will receive bids for the 
purchase of $130, 000 444, 4% or 4% % bonds, dated Jan. 1 1932 and to 
mature serially in from ‘one to 29 years. Denom. $500. A certified check 
for 2% must sccompany each pespasel. No mention is manda & as be. the date 
on which the award will oe made. 

ate Dec. 30 the Borough failed to receive a bid at an pet, ‘of $400, 000 

%% bonds.—V. 134, p. 360.) 


pe oem CITY, Obion County, Tenn.—BOND SALE POSTPONED.— 
The sale of the $75,000 issue of not to exceed 6% semi-ann. Sundae bes —~ 
scheduled for Jan. 15—V. 134, p. 360—is ened cS to have been def 


UNIVERSITY HEIGHTS, Ohio.—BOND SALE.—W. A. ll 
Village Clerk, states that owing to the pesnens unsatisfactory market condi- 
tions, the issue of $10,000 6% special assessment maprevenent bonds 
authorized recently—V. 134, p. 360—will probably be sold locally, instead 
of being offered at competitive sale. Dated Dec. 1 1931. Due $1,000 on 
Oct. 1 from 1933 to 1942, incl. 


UTICA, Oneida County, N. Y.—CERTIFICATE SALE.—The 
$100,000 certificates of indebtedness offered, on Jan. 18—V.134 Pp: 543— 
were awarded as 5s at a price of par to the Savings Bank of Utica. The 
award comprised ,000 work relief certificates and $12,000 for veterans 
welfare. Dated Dec. 18 1931. Due $41,000 Dec. 1932; $29,000 Dec. 18 
1933 and $30,000 Dec. 18 1934. 


VALDESE, Burke County, N. C.—BOND SALE.—lIt is reported that 
the $155, 0000 issue of 6% semi-ann. water and sewer bonds that was voted 
7 Aue. '21—V. 133, p. 1487—has been purchased by Boyd & Goforth of 

Sharlotte. 


VENTURA, Ventura Counsy, oe ee VOTED.—At the 
special election held on Jan. 7—V. 133, p. 4007—the voters approved the 
issuance of $100,000 in bonds for street impt. purposes by a majority 


reported to have been more than 3 to 


VINCENNES SCHOOL CITY, Knox County, Ind.—BOND OFFER- 
ING.—The Clerk of the Board of School Trustees will receive sealed bids 
until 4 p.m. on Jan. 29 for the purchase of $5,000 444% funding bonds. 
Dated Jan. 29 1932. Denom. $500. Due Feb. 1 1941. Principal and 
interest (Feb. and Aug.) payable at the office of the Treasurer. 
chaser to pay for approving opinion of Matson, Ross, MeCord & Oliffora 
of Indianapolis. 


WALLA WALLA, Walla Walla County, Wash.—BOND OFFERING. 
—Sealed bids will be received until 10 a. m. on Jan. 27 by Roy Appling, 
City Clerk, for the purchase of an issue of $123,900 flood control 4 
bonds. Rate of int. to be named by the bidders. oe es to be in a 
multiple of $100, but not more than $1,000 Dated Jan. 1 1932. Due 


in from 2 to 20 years. Prin. and int. (J.'& J.) payable at ins oftins of the 
City Treasurer. A certified check for 5% must accompany the bid. 


WARREN COUNTY (P. O. Glens Falls), N. Y.—BOND SALE. we 





$200,000 coupon or registered highway bonds offered on Jan. 18 (V. 
p. 543) were awarded as 54s to Batchelder & Co. of New York ata aaa of 
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101.33, a basis of 


about 5.12%. Dated Feb. 1 1932. Due $10,000 on 
Feb. 1 from 1934 to 1953, incl. The successful bidders are reoffering the 
bonds general investment priced to yield 4.80%. 


Bids received at the sale were as follows: 


Premium. 
00 


ign da gi cnn wee scteceoneesccnenns 5 667 .00 

Gorse, i, ene a O0., BBC. sccacn caccecemee 5 875.80 
OO. .--- --------- oe en een nnn nne 5 2,468.00 

Philps. Fenn & Co......---- odds ale ndaainn> 5 200.00 
Allyn & Oo...-------------------------- 5% % 888.00 


WARRICK COUNTY f. O. Boonville), Ind.—BOND OFFERING .— 
Edward Brachu, County Auditor receive until 4, a.m. on 
Jan. 30 for the of $25,500 433 % 


$13,500 Camp’ lf road bon Dated = 1 1931. 
om. $675. Due one bond each six months on Jan. and July 
from 1933 to 1942 incl. 


15 
12,000 Boon Township road impt. bonds. Dated Dec. 7 1931. Denom 
9600. Due one bond each six months on Jan. and July 15 from 
933 to 1942 ‘tael. 


WATERFORD Rosine Mig Po ) ae a tee A ORD. —At 
as meeting he’ he issuance of $25,000 
in sanitary sewer syetemn bonds was Po 

WATS. Stark County, Ohio.—BOND OFFERING.—J. M. 
May, V’ will receive sealed bids until 12 m. on Feb. 6 for the 


SN ey ee Bg ey 
or ers for as ws: ‘i ‘ 
and $500 from 1934 to 1940, incl. Interest \ pera ann 


March and September. Bids for the bonds to bea: 
than 6%, expressed in a multiple of 4% of + 2 
certified check for $40.86, payable to the order 
pany each propoeal. 


WEST LINN, Clackamas County, Ore.—BOND OFFERING.—It is 
repested that sealed bids will be recuived until 7:30 p.m. on Jan. 27 by 
E. Hollowell, City Recorder, for the purchase of a ate a7. 02 issue uf 
6% 6% semi-annual improvement bonds. Dated Dec. 11931. Dueon Dec. 1 
1941 —_ = om Dec. 1 1932. A certified check i 5% must accom- 
pany the 


WEST NEW YORK, Hudson County, N. J.—BOND SALE.—The 
First National Bank, of West New York, purchased privately on Jan. 13 an 
issue of $103,000 dey te or registered general improvement bonds as 6s, at a 
price of ony ME nds are post . the issue of $131,000 unsuccessfully 
offered on Dec. 22.— V. 133, p. 4359 


WEST WILDWOOD (P. O. Wildwood), Cape May Soutien, N. J.— 
BOND OFFERING.—Herbert J. Tidd, Borough Clerk, will receive sealed 
bids until 4 p.m. on Feb. 27 for the ‘purchase of $24.000 $% ~ yd or 
registered street, sewer and bulkhead assessment bonds. Dated 1 
1931. igo $1,000. Due Dec. 1 as follows: $11,000 in 1933 and 
$13,000 in 1934. Prin. and semi-ann. int. (June and Dec. ) are - able at 
the Union fenk, Wildwood. No more ponds are to be award an will 
produce a premium of $1,000 over $24,000. A certified check for 2% of 
the par value of the bonds ome i; yable to the order of the Borough, 
must acco enpeny each pro proving oe of Caldwell & 


will also be considered. A 
of the Village, must accom- 


be furnished 


Raymond of New York wi the successful bidder. (These 
bonds are part of the issue of $40,000 ‘ully offered on Noy. 28, 
of which $16,000 were sold later—V. 133, p. 4194). 


WHATCOM COUNTY SCHOOL DISTRICT NO. 322 (P. O. Bel- 
lingham), } hg png OFFERING.—Sealed bids will be received until 
10 a.m. on Jan. 26 by P. T. ay ~ County Treasurer, for the germane of 
@ $9,000 issue of school bonds. Interest rate is not to exceed 6%, payable 
semi-annually. Dated Feb. 1 1932. Due in from 2 to 10 years. Prin 
and int. payeble at the County Treasurer’s office, the State Treasurer’s 
office, or at the fiscal agency of the State in New York. A certified check 
for 5% must accompany the bid. 


WINCHESTER, Randolph County, Ind.— BOND SALE.— Benjamin 


E. Hinshaw, City *Olerk, reports that the issue of $50, sewage 
disposal lant bonds offered on Jan. i , aA. Dp. Sadan boned ss 


Jan Due $1, {000 5 1 My '1°1933, $500" 3s ng a 
ue u a 
$1,000 July 1 from 1934 tc 1966. Lechost xi »Gioahinay 


WORCESTER, Worcester County, 2 PE ae LOAN.— 
The Day Trust Co. of Boston has advanced the city $200,000 on note 
ge es in August and September of this year. Rate of int. was 





CANADA, its Provinces and Municipalities. 


ALMONTE, Ont BOND SALE.—Gairdner & Co. of Toronto have pur- 
chased an issue of 120. 000 5% bonds at a pales ce of 95, and have entered 
poet an agreement to purchase an additional block of $65,000, accerding to 


ALVINSTON, Ont.—BOND SALE.—An i f 
ary bonds has been 7 “fee, Dat emake 
years. 


BRITISH COLUMBIA (Province of).—MUNICIPAL BOND ISSUE, 
AUTHORIZED.—The municipal department of the Province ovat 
issued certificates to the municipalities shown below authorizing bond 
issues in the ~ given, together with the int. rate and the maturity 
err Be to the Jan. 15 issue of the “Monetary Times" of 

MADELEINE, Que.—BONDS NOT SOLD.—The issue o 

$7, $7,700 67s % oe | omeed se ee teen” R: 560—was not sold, 
iv a an i 4 

} 10ah te tebe ee ue serially on Jan. 2 


~ improve- 
sold locally at a price of par. Due pe Bh in from 1 





LASSOME TION Dy —BOND SALE.—. 


ps as - Pa of $15,000 54% 
bonds has at a price 
A A, Dated Fane 1 1931 


iety 
Artisans of ecesl- ind aus aul’ os See 
to 
trom 1661 to le were offered as Se on Oct. 5, at which time no bids were 
received.—V. 133, p. 2138.) 
NEW BRUNSWICE (Province of).—BOND ISSUE ca hn mg 


SCRIBED.—The on Securities Corp. of Toronto, manager 
syndica cate of Canadian banks and jnvestatent t houses, which on Jan. 6 


offered to the Canadian 7 an issue of $5,062,000 5%% bonds, due 
Nov. 1 i we ie ® eae 97, to yield 5. 73% — . 134, p. 360—announced 
through i office on Jan. 19 t e issue been over- 
pam By or the books closed. ian yable in Canadian funds 


ceived from investors in the Dominion —v. ay iat 3824. 


other 
of the Provinces and large cities are of loans in the 


same fashion, as the discount at which the Canadian dollar is quoted here 
precludes the possibility of floating the issues in the United States at this 
time. 


LENNOX AND ADDINGTON, County of (P.O. Napanee, Ont.). 
00 5% x inerovenens bonds offered on Jan. se 

he Dominion Bank of Canada 
Dated Dec. 


pat age | SALE.—The $26,000 5 

134, p. 543—were award 
uctebe. at a price of 94.75, a Case of ys 6.14%. 
Due in i0 installments. 


are: received at the sale were as follows: 


Te P63 





R. A. Dal 


ee 


* Optional tenders. 
MONTREAL, Que.—ISSUE OF 


$15,226,000 BONDS OFFERED 
PUBLICLY. —Mayor Camillien Houde announced on Jan. 15 that a 
syndicate of banks and investment houses, headed by the Bank of Montreal 
ay aoe — ue Canadienne Nationale, would offer for public subscription 


an. 19, a $15, oe 000 6% public works bond issue at a a4 
of ay mW hich $3,770,000 will mature Dec. 16 1935, and $11,456, 

Dec. 15 1941, according to a tch from Montreal to the New York 
‘Herald Tribune’ of Jan. 17, wh _ continued as follows: 

**Returning from Ottawa last night the Mayor went into a hurried con- 
ference with Sir Charles Gordon, President, ae Jackson Dodds, General 
Manager, of the Bank of Montreal, and Beaudry Leman, General “Manager 
of the Banque Canadienne Nationale, over loans for public works for 
unemployment relief, and following an exchan nge of correspondence between 

both parties the banks agreed to advance the $2,500,000 sought by the city 
on the following terms: 

‘That the city will agree to place in the hands of the Banque Canadienne 
Nationale and the Bank of Montreal for sale to the public on Tuesday 
next its pro new bond issue of $15,226,000, and the banks, in co- 
operation w —_ a group of banks and bond d dealers, agree to endeavor to 
market the issue, without commitment, on terms of which the city will be 
advised definitely on Monday next. 

“That this loan of $2,500,000 and the special loan, for which the Gp ono 
have ee  e authorized $1,200.000 for unemployment relief—3$3 ,700 
in all—will repaid out of the first proceeds of the bond issue. 

‘*As a result of this decision unemployment relief works in Montreal 
this winter are assured, and within the next few days it is expected that a 
city-wide program of works from which, it is estimated, upward of 20, 000 
jobless men will obtain work, will be under way. 

ADDITIONAL INFORMATION .—The bonds are dated Dec. 15 1931 
and mature $3,770,000 Dec. 15 _ and $11. ae ,000 on Dec. 15 1941. 
Coupon in denoms. of $1,000 and $500, registerable as to principal. Payable 
as to R rincipal and interest (J. & D. 15) in lawful money of Canada at the 
City Treasurer's office in US or at the principal office of the Bank 
of Montreal or at the panene Canadienne Nationale in the city of Quebec, 
or at the principal office the Bank of Montreal in the cities of Toronto, 
Winnipeg, Vancouver, Halifax, and Saint John, N. B. Priced at 100 and 
accrued interest, to yield 6% (plus transfer tax). Legal opinion of Holden, 
Heward & Holden, for om bankers and Charles taurene eau for the city. 
Proceeds of the bonds be used to refund maturin 1 —e to 
defray the cost of af public works projects. he members of the 
syndicate which is making public offering of the issue are shown herewith: 

3ank of Montreal; Banque Canadienne Nationale; Royal Bank of 
Canada; Canadian Bank of Commerce; Bank of Nova Scotia; La Banque 
Provinciale du Canada; A. E. Ames & Co., .: Hanson Bros., Inc.; 
McLeod, Young, Weir & Co., Ltd.; Drury & Co.; Fry, Mills Spence & Co., 
Ltd.; L.'G. Beaubien & Co., "Ltd.: Credit Anglo-Francais, td.; Societe dc 
Placements du Canada; Dominion Soeneiee Corp., Ltd.; Royal Securities 


Corp., Ltd.; me City Co., Ltd.; C. Pitfield & Co.; Bell, Gouin- 
lock & Co ; Hannaford, Birks & , Ltd.; Collier, Norris & Hen- 
derson, Ltd.; Williams, Partridge & Co., Ltd.; Wood, Gundy & Co., Ltd.; 


Nesbitt, Thomson & Co., Ltd.; Harris, Forbes & Co., Ltd.; Ernest Savard, 
Ltd.; R. Daly & Co., aAS.; Mead & Co., Ltd.; Geoffrion & Co., Ltd.; 
Rene T. Exdeoe Inc., Ltd 











NEW LOANS 











$1,000,000 
STATE OF DELAWARE 


HIGHWAY BONDS 


The Governor, Secretary of State, and State 
Treasurer of the State of Delaware, will receive 
posals at the office of the State Treasurer, 


0 ware, until one o'clock P. M., on 
Fe 11, 1932, pad the “fn urchase of all or any 
of $1,000,000 nds of the State of 
aware to under the provisions of 
Chap. 63, Vol. 29, Delaware Laws known as 
The State Highway Act Bonds will be for 
310.000 each, dated ee 1, 1932, and will 


interest at four e per centum per annum pay- 

po ee ED y after date thereof. Bonds are 

nw bres ne iw years after the date thereof, are 
redeemable at 105 per centum on any interest 

date after — year from the date of the bond 


upon due I notice, and are exempt from taxa- 
tion by the State or any political division thereof. 
Bonds may be registered and when registered can- 

be converted into coupon bonds. Bids 


not 
must be aeoceapensed a hg check made 
peraute to George 8 Treasurer, 
‘or five per centum ofthe bid. Checks of success- 
ful bidders will be held as a forfeit in case bidder 
t and pay for bonds. Accrued in- 
of payment for the bonds shall 
haser, in addition to the 
The right is reserved to 


WILLIAMS, 
State Treasurer. 





reject any and all Lis. 
GEORGE &. 


Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost. 


Let us help you solve your publicity probleme in 
a consistent manner. 


























































